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. Harold Wilson !s understood 
have repeated the British 
in to a separate seat at the 
consumer-producer dialogue 
i letter to Chancellor Schmidt 
IVest Germany, hut is thought 
have been conciliatory in 
er areas. 

he U.K. position remains 
t, as a future major oil pro- 
er, Britain’s interests are 
damentally different from the 
of the Community and it is 
•efore entitled to a seat on its 
i right But most observers 
linue to think that the 
era merit will back down in 
end, writes Malcolm Rather- 
„ Back Page - ■ 

aroccari king 
ges Sahara 
vasion 

I Hassan of Morocco- called 
350,000' unarmed men and 
ien to inarch peacefully-' to-. 

Spanish-owned Western ' 
-tra to protest at .the World 
rt denial of Moroeco's.cJaim 
sovereignity. ; He said .his 
ilry did not want war with 
n, which would take, all 
onsibility for any. loss of 
an life. Page 6 

iF cuts bread 
ice by ?p. 

ut of ip In the!" price of a 
dard . loaf at Ifljr front 
day — may he short-lived, 
led Prices . Secretary Mrs. 
ley Williams; ^Associated 
isb Foods, one of tie U.K-s 
? three M , baker?.- is , tnaldng 
reduction and the Bread 
es Order is. being amended- ■ 
oe that the consumer - reaps-- 
Ml benefit;:-'!*** #**$-• 

iSgrave w^rri? 

< Premier Mr/LIam Cosgrave, 
ied the kidnappers of- Patch 
stria list Dr;-Tieae Herrera a; i 
*re win be no deal and: no 
tronrise. We will not feive.in. 
our demands.'* The .Key.' 
am Arlow. 'who helped' last 
to set up talks that led to : 
Provisional IRA ceasefire, 
been asked by Dutch rej* 
tatives to intervene in the - 



widened to a sew low of 29.6 
( 29 Ji) per cent. Use dollar’s 
widened to 2.16 (2.0l> per cent 

• GOLD rose A 1 ta *14& on a 
report tbat the IMP had prob- 
lems over selling on the opeih 
markets Back Pagq ‘ A .’ 

. • EQUITIES respooded sharply 
in the tnnrntwg >. ftn^ntiwul 
demand end continued higher. 
The FT J&shAre index dosed 
6.0 njrat 348A - V ■+>-;; -■- 

• SHORT-D ATED GILTS jaw a 
lively two-way trade: and con- 
tinued to rise. Medinm& and 
longs improved sligfctiy. ! The 
Government . : Securities Index 
-hardened 649 to 58.68.^ 

• WALL STREET dosed 0.63 

up at 337.85. , _ : : .^1/ - • 

• STpGKEXCHAN GE, 
current, cost accounting /system 
proposed ; ; . by ,, thg 
Committee /mikes - & too 'dSBSsaU 
for shareholder to. makfcir-mj: 
ftSfiwra* =Sfcbtii ' 'TietWtfjin ^ e*ii- 
pa-nfes -and betwfeeh^ Weee^pve 
Jyear^'Pago J . v: ' .• /J’-.;. 


BY LORELIES OLS LAGER AND PHILIP RAWSTORNE 

A Royal Commission is to be set up to inquire into the operation and financing 
of the National Health Service, it was announced yesterday, but this failed 
to appease .doctors -who are rapidly moving towards confrontation with the 
Government on several fronts. 

Leaders of the country’s 15.000 reference would be: “To con- But grass roots militancy 
junior hospital doctors an- sider. hi the interests both of forced the junior doctors' leaders 
flounced that they, will ballot The patients and of those who to. ask the Government for at 
their members on whether to work in the NHS. the best use least a promise that nobody 
call for nationwide, industrial and management of the financial would- lose any income as a 
action to press for .better over- and manpower resources of the result of the new contract — a 

time pay after they were told NHS." demand in conflict with the pre- 

by the Government that the The Prime Minister is to make counter-inflation strategy 

counter-inflation policy made it a statement about the inquiry because, it meant that the 
impossible to accept . their in *he Commons on Monday, doctors' overall payroll would 

demands. They also warned that when he is expected to announce increase before they are due for 

unofficial action, is likely to the name of the Commissions their next pay settlement, 
spread immediately. - chairman Mrs. Barbara Castle, Secretary 

Dr Derek Stevenson secretary ^ Vhat i Qcensc d ? r - Stevenson f or g^ejaj Services, told the nego- 

« vms’kse srs z [ ^sss^s 

Uon. warned that the setting up stood by its commitment to phase “ 2 ? „f the roster 
of a Royal Commission would do out pay beds from NHS hospitals b X nenoSators win now ask 

nothing to ease “confrontation and still firmly intends t0 intro- members Aether t^v 

between the medieal profession duce legislation on this issue. ♦- r L 

anrf th*. r.nvpmm»nt nnles« it . want to accept any one of three 

was £?so to the highly Tbe * ertin 3 U P and ten )“ s of options: 

contentious 0 issue of' senaratin^ reference of the Commission n to continue with the present 

nririlM from flfe NIB b »” “ ■«"«* bMrlDS 00 lbe “ btract - 
th P P r warns to Government's dispute with the 2: to accept the new. one: 

atSneve bv ohasimfout pay beds i unior bos P ita! doctors, but the 3 or wail until next April 
0111 Pay S fact that the conflict should when more money for overtime 
in jvm» nospuaia. threaten to intensify on the day payments would be available 

The BMA has been leading the announcement was made under the general pay review, 
calls for an independent inquiry further illustrates the magnitude although that money would 
over the past 12 months as one 0 f t he crisis in the NHS. have - to be found from the maxi- 

crisis after another bas been Most leaders of the BMA's mum 6 a week increase allowed 
shaking the NHS'. with expres- junior hospital doctors' commit- under tbe pay policy, 
sion® of serious concern about tee are not keen on industrial In addition, they will ask 
falling standards, low -morale actioo. and would have preferred members who reject all three 
among doctors and nurses and their members to accept a new options whether they want to 
reports of increasing numbers of contract offered to them by the call., for nation-wide industrial 
highly qualified specialists leav- Government, under which about action. 

ihg tiie country. half of them stand to .earn more Doctors in the North-west, 

An announcement from overtime pay while about one where militancy is most Wide- 
Downing Street last night said third would take a cut in earn- spread, will meet to-night to 
the Commission's terms of inas- consider their next steps. 


reference would be: “To con- 
sider. in the interests both of 
the patients and of those who 
work in the NHS. the best use 
and management of tbe financial 
and manpower resources of the 
NHS." 

Tbe Prime Minister is to make 
a statement about the inquiry 
in tbe Commons on Monday, 
when he is expected to announce 
the name of the Commission's 
chairman. 

What incensed Dr. Stevenson 
was an accompanying statement 
from the Government that it 
stood by its commitment to phase 
out pay beds from NHS hospitals 
and still firmly intends to intro- 
duce legislation on this issue. 

Tbe setting, up and terms of 
reference of the Commission 
have no direct bearing on tbe 
Government's dispute with the 
junior hospital doctors, but tbe 
fact that the conflict should 
threaten to intensify on tbe day 
the announcement was made 
further illustrates the magnitude 
of the crisis in the NHS. 

Most leaders of the BMA's 
junior hospital doctors' commit- 
tee are not keen on industrial 
action and would have preferred 
their members to accept a new 
contract offered to them by the 
Government, under which about 
half of them stand to .earn more 
overtime pay while about one 
third would take a cut in earn- 
ings. 


Shell and Esso Br MARCAMT * aD 

RENEWED Government 

consider plant for the Crown Agents. 



face death . 

:lon a police arrested six 

Hst guerillas, accused eif 

" " “ ering a police, officer last 
1 . Under the anti-terrorist 
ill six could face the death 
ty. A warrant was issued 
fn air force captain who 
ed in Paris that there was 
lident movement within the 
d forces. Page 6 

^racas visit 

^ Wilson's visit to Venezuela 
• • "aeon fixed for early next 

Mr. Callaghan and Energy 
tary Mr. Anthony. Wedg-‘ 
Benn will also visit Caracas 
vhat seems a concerted 

ipt to forge a strong new 

onship with .the ^mujor 
x 'ie. American member of 


' t i 


. £ 

' l J 


^biic works 

", Government’s first job 
1 * ' .on project gets under way 
i ] ‘xnderland to-day "when 25 
Jesters and two adults will be 
fiwyhed to weed and tidy up the 
®, ^’Jne at a cost of £2L235. 
8 9 

; JJ»e I prize . 

tj^ssor R. Du Lb ec co, of the 
- rial Cancer Research Fund 

! . story. London, shares the 
( j 2 Nobel Prize for Medicine 
" li 1 two other U S. doctors for 
vj" work on the interaction 
**.Ven tumour viruses and the 
'i lic material of - the cell. 


0 - -SHELL and Esso 'are con- 
sidering developing " 'a joint 
£250m. petrochemicals plant in 
Scotland. Bade Page. British 
Petroleum has meanwhile piped 
tiie first commercial flows of oil 
■ashore from . its - North Sea 
Forties Field. Page 7 

• MERRILL LYNCH has added 
to pressures for reform of the 
U^S. brokerage system with pro- 
posals for a national electronic 
market network.' Page 4 

• AEROSPACE industry exports 
from the U.K. reached a record 
£508m. for the' first eight months 
of 1975—iElOSm. up on last year. 
China, is now the fourth: largest, 
customer. Page 4 

• EEC . COMMISSION expects 
the Community’s SNP to expand 
between 3 and 34 per cent in 
1976j compared - with a 24 per 
cent, decline this year. Page 6 - 

•' LRC INTERNATIONAL has 
■ agreed to cut prices of contra- 
ceptive sheaths in line with' 
Monopolies and Mergers Com- 
- mission recommendations. Page 6 : 

• UNION . LEADERS have: 
reluctantly accepted the total or: 
partial closure of 48 power- 
stations. The CEGB will try to 
reabsorb -the 5,000 workers, 
affecte.d. Page fi . • 


RENEWED Government backing 
for the Crown Agents, in face 
of a position of technical 
insolvency after losses of,£l2fira. 
last year, and new radyes.to give 
the . Agents, the status . of an 
incorporated public body, ; were 
announced in the commons 
yesterday. 

In his statement about them, 
Mr.' Reg Prentice, Minister for 
Overseas Development, also said 
he. was putting forward -a short 
Parliamentary Bill 10 remove 
any doubt whether the Agents 
could legally claim repayment 
of certain money they bad lent. 

Accounts newly published by. 
the'- 1 - Agents, which manage pur- 
chasing and investment for 90 
overseas Governments, reveal 
thatra .net loss, of £I29m. w as 
incurred in. 1974, reflecting the 
impact of their deep involve- 
ment' in ,the troubled, secondary 
banking and property sectors. 

Altogether, the Agents, where 
Mr: John Cuckney became chair- 
m^n-.Jast autumn and fixed-up 
an - 285m. Government grant to 
fehd.aff a financial crisis, have 
madfe -.bad -debt provisions, and 
amet/.vniXe-offs of £13Sm. in the 
last 'few years, some £115m. of 

‘■ The- result of this has been 
more than to absorb previous 
Te&frves as well as the £85 m. 
grant, leaving a technical 
deficiency of £l5m. 


Referring to this, Mr. Prentice 
said: “ Without Government 
backing the Crown Agents would 
at present be in a difficult posi- 
tion, which could affect the con- 
fidence of depositors and. others. 
I have therefore thought if desir- 
able formally to reaffirm’ the 
assurances given by my pre- 
decessor in December. 1974, that 
the Government stands behind 
the Crown Agents.” ■. 

The Minister also Baid yester- 
day- that he had emphasised his 
complete - confidence in Mr. 
Cnckney and the present top 
management — and this was sup- 

Parliament, Page 16 
Feature, Page 18 - 

ported by those best able to 
judge, the overseas parties who 
had put business In their way. 
It was disclosed that deposits 
from overseas principals bad 
risen since the end of last year 
from £4SSm. to £591 m. at the 
end of September, 1975. 

Tbe depth and seriousness of 
the Crown Agents' troubles as a 
result of their commitment in 
recent years to secondary bank- 
ing and property in Britain, and 
property in Australia, is brought 
out io the accounts. These show 
that against money market and 
other loans of £388m. at the end 
of 1974. £101m. had bad to be set 


aside for bad - and ; doubtful 
debts. 

Mr. Cuckney disclosed y ester 
day that of the £60m'. included in 
these provisions for property 
loans. £36m. had been put aside 
in respect of Agents’ £4Gu& of 
loans to the troubled Stem 
group. A factor in this large 
provision was “ the possible lack 
of security that we had against 
advances.” . 

In addition, some £27m. bas 
been written off the value of 
quoted and unquoted investments 
held by the Agents. 

Sombre reminders tbat even 
the provisions made to date 
against losses may prove inade- 
quate are given in the accounts, 
where it is noted that present 
provisions “could be subject to 
a wide margin of error." 

Mr. Cuckney said yesterday 
tbat tbe 19R> trading outcome 
could be a loss of £2.5m., allow- 
ing for interest to finance un- 
remuuerative loans, but before 
allowing for any further provi- 
sions. 

Of future 1 plans for the 
Agents, Mr. 1 . Prentice told the 
Commons the Government would 
introduce legislation — some time 
abead to “-confer independent 
legal personality on the Agents 
by incorporating them, define 
their functions and provide that 
specified powers of direction 
should rest with Ministers." 


BY MICHAEL BLANDEN 


MR. GORDON RICHARDSON, 
Governor of the Bank of Eng- 
land, stressed last night the 
importance of improving indus- 
try's profitability and recogni- 
tion of the contribution of tbe 
private sector to tbe economy. 

“Without an Improvement of 
confidence, 1 ' be said, “and a 
reversal of the erosion of pro- 
fitability, I greatly fear we 
shall not get the kind of 
expansion of output, nor con- 
sequently the eexpansiim of 
employment, that we need." 

The Governor defended the City 
against recent criticisms of its 
failure to provide funds for 
investment. While recen* 
efforts such as this week’s new 
initiative by tbe institutions 
were welcome, “what is miss- 
ing is not a City response, but 
profitability in the enterprise.” 

Allowing for inflation, Mr. 
Richardson said, the rate of 
profit earned by companies 
might have been halved since 
the early 1960s, even discount- 
ing last year's exceptional 
fall. “It would seem clear, I 
suggest,- that the decline has 
gone too far.” 

The new methods of accounting 
for inflation discussed after 
tbe Sandilands report would 
influence .the assessment of 
their position made by com- 
panies. And their implications 
for price control would have 
to bp considered. 

Mr. Richardson suggested- that 
the immediate need was for “ a 
system of control less detailed 
in its application." For the 
future, however, what was 
required was the prospect that 
“profit levels may be rebuilt." 
This should he done where 
possible by better productivity 
and by making better use of 
the existing capital stock. 

Industry needed profits for two 
reasons; as an inducement to 
embark on the risks of invest- 
ment, and as a source of frinds 
to finance it. In the past, 
three-quarters of manufactur- 
ing industry's funds bad 
come from internally generated 
sources, which would remain 
an essential source. 

Mr. Richardson said it would be 
helpful in the new phase of 
industrial strategy to be dis- 
cussed in NEDO. ’‘if these 
discussions could create a 
climate of opinion in which, 
the private sector's contribu- 
tion was more fully valued, and 
the confidence of industrial 
management could be rebuilt.'' 

He believed a clearer recognition 
of the importance of profits 
would be helpful m its own 
right and as a token of much 

. else. There was a need to 
recognise the difficulty of 
increasing employment without 
•raising profits from their 
present low level. “ Sandilands 
report less than Ideal," Page 7 


BY WILUAM KEEGAN, ECONOMICS CORRESPONDENT 


MR. DENIS Healey, the Chan- 
cellor. last night ruled out early 
reflationary measurer to offset 
the rising unemployment trend, 
arguing that “a premature in- 
jection of demand would increase 
our balance of payments deficit 
and re-kindle the flames of in- 
flation. 

. “The route back to full 
employment must be through 
higher exports and improved 
investment." he said. “We will 
secure neither until we have got 
inflation under controlagain-” 

. At the same time, the 
Chancellor made it plain that 
the Government was not embark- 
ing on any major exercise in the 
'short term to reduce Govern- 
ment spending in the light of 
recent upward revisions to the 
Budget deficit for the current 
financial year. 

The best guarantee of full 
employment was “a -proper 
balance " between public, private 
and corporate spending, and 
resources must be made avail- 
able for exports and investment 
to lake advantage of tbe expected 
upturn in world trade, be said. 

The planned level of public 
expenditure programmes for 
1976-77 bad already been reduced 
(as announced), and “for the 
years beyond there will at best 
be little room for overall growth 
iD public evpnediture.” 

All spending programmes for 
these years were being reviewed, 
and a “ rigorous and sometimes 
painful process " for re-examina- 
tion of priorities was taking 
place — both within and between 
departmental programmes. 

But Mr. Healey stressed: “I 
do not think it would be desir- 
able, at a time when the economy 
is working below capacity and 
unemployment is still rising, to 
make immediate reductions in 
public expenditure this year." 

In a major mid-term review 


of the economy since tbe April 
Budget, Mr. Healey said at the 
annual Lord Mayor's Banquet 
in tbe Mansion House, that the 
U.K. must bring its public 
sector deficit down “ substan- 
tially" once recovery was under 
way, “ but I believe we are as 
justified as other countries in 
accepting a large deficit at 
present." 

Earlier, tbe Prime Minister 
had told tbe House of Commons 
tbat there would be no autumn 
Budget this year, and that the 
bigger than expected increase in 
Government spending “ is being 
met on the borrowing require- 
ment." 

But Mr. Gordon Richardson. 
Governor of the Bank of 
England, expressed rather more 
concern in his speech about the 

Parliament, Page 16 

Editorial comment. Page 18 

Speech, Page 10 

sbort term implications of both 
public expenditure and the 
public sector deficit 

“I think it is now generally 
recognised tbat the reduction in 
tbe deficit will require not only 
the cautious planning Df public 
expenditure for some years 
abead, but also a mechanism of 
control over expenditure which 
is effective in the short run." 
said Mr. Richardson. 

While maintaining that in the 
past year the growth in money 
stock had shown “rather ade- 
quate restraint (growing on both 
measures by less than money 
national income), Mr. Richardson 
warned that; “The most recent 
figures, coupled with the rise in 
interest rates, are indications 
that it is becoming more difficult 
to maintain so moderate a pace." 

He said the underlying reason 
Continued on Back Page 
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F Beavcrbrook paid a Euro- 
record price of 202,000 gns. 
.. yearling at the Houghton 
- stock , sales in Newmarket, 
^rad Mailers. Page 18 


CBMPJUIIES 

: • INCHCAPE aud Co. Jbas .won. 
control of Anglo-Thai Corpora-, 
tiou following acceptance of a 
revised offer by the largest share' 
holders, Estates House Invest- 
ment Trust. ^Page 26 and Lex 

r0. NORSK HYDRO pretax profits, 
rose 7 slightly to NJvr.229nv 
<N.Kr.223m.) In the year to July. 
President . says It is likely to 
invest N.Kr^bn. (about £265m.). 
in North- Sea expansion this year. 
Page- -23. and Lex _ 

• SEARS HOLDINGS: first-half 

pre-tax profit rose to £19.201 m. 
(£ 16.213m . ). ' Board says first-half 
figures .should not be : taken aE. 
full-year ..guide due to the 
seasonal , nature .of activities. 
Page- 20 and Lex 
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Lords-Commons clash likely 
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es in pence unless otherwise 
indicated} - 
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hnrpe 35 + 3 
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taulds iso .+'5 

ird and National. 275 +. 15. 
lerrods :..:..^-.....r,64 +'4- - 
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F£ Saaiplaas :: ; 150 + 15 *: 
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,-lBY JOHN HUNT 

A/ MAJOR CONFLICT is now 
Hkqly io develop between the 
House 1 bf Lords and the Commons 
Cjn^ ar least" -three crucial items 
; 6fv. Government legislation — the 
CormHohi ty Land Bill, tbe Trade 
Union .and. . Labour Relations 
iAmeiidriieiiti Bill and the 
Industry BUI. ' 

'it'Coosenmtive: peers yesterday 
put down 200 amendments to 
tiie . 'Community' Land Bill, ihe 
measure ; which . allows local 
authorities- to take development 
lapd hitb public ownership- This 
vuty result in bitter battlesdur- 
tofl. .the- Committee stage oT the 
BiU.in' tbe Lords next week and 
the following week. 

• cXtoe Industry Bill, which sets 
up -r the- National Enterprise 
Board and introduces planning 
t agree m en t s, had its third reading, 
.oiltiie Lords , last night and was 
Sent-hacfc to the Commons with 
ri' -chdriges niade by Opposition 
Peers. : Lord Beswick, Minister of 
1 State for Industry, . angrily. 
I accused^ the Tories of trying to 
I wreck it and promised that the 
pGqsamoiis -virahM • reverse the 
chm^pr. - • 

> Qn . the Trade Union and 

Labour -Relations (Amendment) 
Bill there were all the signs yes- 
today .ihat the Lords were deter- 
j mined .to dig in their heels and 
i oppose the- Government amend- 
meats which stjuck otrr the 
Ueodnran ^pieodmepts providing 


legal backing ior the rights of 
editors not to belong to a union, 
and for journalists to belong to 
a union of their choice. 

’ Many of the Opposition amend- 
ments 'to the Community. Land 
Bill have every chance of being 
passed in the Lords next week 
for the Conservatives can always 
muster a large majority in the 
Upper House. The Government 
will then have to reverse these 
changes in tbe Commons and 
return the Bill to the Lords yet 
again. 

If the peers then refuse to 

Parliament Page 16 
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accept the final Government 
changes there would be a serious 
clash between the two Houses 
similar to the one which may 
now develop over, the freedom 
of the Press charter In the Trade 
Union and Labour Relations 
(Amendment) Bill. 

.’ Feelings now seem to be run- 
ning higher among Tdry peers 
over the Community Land Bill 
than on any other ' item of 
Government legislation doe to 
come before them during ' the 
short “spill-over” period before 
the new- session of Parliament 
next month. 

The Opposition could certainly 
count on mustering large num- 
bers of Tories, to enforce changes 
in the BilL 


Baroness Young, a member of 
the Conservative front bench, 
declared at a Press conference 
before tbe second' reading of the 
Bill in tbe: Lords yesterday:' 
“ Our main object is to oblige 
the Government to think again. 
It is important tbat the House 
fulfils -its drity 10 consider the 
Bill fully and identifies the im- 
portant issues' of principle by 
which millions of people will be 
affected. __ 

“In this country. 51 per cent 
of bouses are owner-occupied 
and it is there people who are 
having their;,bask rights taken 
away from them by t+ia Bill." 

One of the. maJn Conservative 
attacks will be on tbe section 
stating that, ' in. areas where 
approved structural plans or 
development .plans are in exist- 
ence. a person bas no right of I 
appeal to a public inquiry against 
a compulsory purchase order 
made by ft* . council ~to acquire 
development-iahd.. 

She said. 1 .;. -the Conserva- 
tives want . people’s rights 
strengthened fn such cases and 
would like to 'see them granted 
legal aid. 

The Conservatives are also' 
extremely alarmed by the sec- 
tion giving the.Secretary of State 
the right to ..take away from a 
local authority the powers it is 
granted under. the Bill 'and trans- 
fer them to fcfinrelf. - 

Opposition -amendments reek 
to block thik proposal. 


CATCH THE 
BEE WEE EXPRESS 
THE ONLY NON-STOP FLIGHTS 
TO TRINIDAD. 

Fly BWIA and you can be relaxing in the Caribbean that same day; 
or even snorkelling at famous Buccoo Reef off Tobago (only BWlA’s schedule 
offers same-day connections Trmidad to Tobago). 

TUESDAY Trinidad non-stop. Departs 10.00 Arrives 14.00 local time. 

SATURDAY Trinidad one-stop. Departs 16.00 Barbados non-stop. 

Arrives Barbados 13.35 local time. Arrives Trinidad 15.00 local time. 

SUNDAY Trinidad non-stop. Departs 13J.5 Arrives 17.15 local time. 

Direct connections to Guyana, inter-island connections throughout 
the Caribbean and onward flights to New York. Miami and Toronto. 

Contact your travel agent .of telephone 01-734 3796 for reservations 
(manned on Sunday). 

jmSSmml The only airline that gets you 
' same day snorkelling? 
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The silence on 
new world order 
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New chance for Malinowsky 


BY C. GORDON TETHER 


WHAT DO you know of the 
“ new international economic 
order ?" Do you believe it refers 
many people evidently do— 
lo The massive change in world 
payments patterns produced by 
the oil explosion ? Or are yon 
■counted among that very large 
body of people who have either 
never heard the term or have 
formed no clear Idea at all of 
its meaning ? 

It ts. fo fact, the label that 
has been given to a blueprint 
for a far-reaching re-structuring 
of economic relations between 
the affluent countries and the 
Third World which the develop- 
ing countries were largely in- 
strumental In bringing into 
being. 

Many of them clearly regard it 
as just about the biggest de- 
velopment in world economic 
affairs since the end of World 
War Two— if not of all time. 
And I spent the first half of this 
week at a conference in the 
south of France which was con- 
cerned with the highly pertinent 
question of why this seemingly 
epoch-making initiative has re- 
ceived so little attention from 
the mass media 


Two purposes 

The get - together was 
organised by the Centre Interna- 
tional pour ie Dfiveloppement — 
a French-based non-official insti- 
tution dedicated to the cause of 
promoting world co-operation 
for development. It took the 
form of a “ dialogue ” between 
journalists who take a special 
interest in the development 
issue drawn from a wide range 
of countries — rich and poor — 
and a group of Ministers and 
other officials who have played 
p major part in hammering out 
this brave new world concept 

The “ dialogue ” was intended 
to serve two main purposes. One 
was to provide the writers with 
an opportunity to get the blue- 
print men to spell out In chapter 
and verse form the significance 
of their scheme — with an eye to 
eliminating any doubts or uncer- 
tainties that may have inhibited 
or restricted the interest taken 
in it 

The other aim was to discover 
what lay behind this dis- 
interested' attitude. And the in- 
tention here was to ascertain 
what more could be done to 
ensure that the public in our 
part of the world will gain a 
greater awareness of this new 
development in world affairs and 
—to the extent that it is there- 
after so minded — influence its 
rulers to give the alternative to 
that world's present modus 


I T V Radio 


i vlvendl it represents more 
: serious attention 
i The writers and broadcasters 

- could hardly have failed to come 
[ away with a better miderstand- 

- ing of what the "new interna- 
tional economic order" is all 

i about. For the experts applied 
■ themselves to the task of 
enlarging on its merits with the 
! dedication of hot gospellers em- 
barking on a great civilising mis- 
sion- That, however, is far from 
' saying that all the questions 
: were answered. 

The “ new international 
economic order " Is, at this stage, 
essential! no more than a broad 
plan for transforming the world's 
economic structure, its precise 
implementation would neces- 
sarily have to be the subject of 
extensive debate and negotia- 
tion. Starting from the — sadly 
— not unreasonable proposition 
that the existing "order" is in 
the process of disintegrating, it 
aims at a complete overhaul of 
all the main aspects of the in- 
ternational economic set-up. 
This would be designed both to 
give the structure greater' 
stability and ensure that the de- 
veloping countries were treated 
more equitably 

Even making the most opti- 
mistic assumptions about the 
acceptability of the idea to the 
advanced countries — whose co- 
operation would obviously be 
essential — a project that is so 
ambitious and so provocative is 
not going to be knocked into 
shape overnight. In con- 
sequence. its missionaries ex- 
perienced no little difficulty in 
giving the inquiring journalists 
the down-to-earth presentation 
of how It would work which 
many of them were hoping for. 

Discussion of the part that 
the mass media in the advanced 
world has played — or rather 
hasn’t played— in promoting a 
wider awareness of the arrival 
of the new international econo- 
mic order on the scene confirmed 
what one might have expected. 
Which is that they do not con- 
sider that the Third World 
warrants much attention in the 
ordinary way and haven’t seen 
the new initiative as anything 
more than a further instalment 
of the long-running story of the 
developing countries’ desperate 
efforts to secure more economic 
assistance. 

There was general agreement 
among the journalists that the 
neglect of matters of cardinal 
importance to such a substantial 
part of the world's population 
is most regrettable. There was 
general agreement too, that- 
given the present structure of 
the affluent world's Press — the 
situation was not likely to 
change much. 


MALINOWSKY, rated by many 
In Ireland as the best of Vincent 
O'Brien’s two-year-olds, can con- 
solidate his formidable reputa- 
tion by outpacing some smart 
English-trained rivals in to-day’s 
William Hill’s sponsored Dew- 
hurst Stakes (3.40) at 
Newmarket 

Mr. Charles .St George’s bay. 
Sir Ivor colt, has made only one 
appearance to date. This came 
in a valuable 16-runner maiden 
event at the Curragh seven 
weeks ago, In which Malinowsky 
was sent to post as a 2-1 on 
chance. He could hardly have 
won more impressively. 

After being slow to leave the 
stalls the Cashel juvenile, a 
handsome strongly-made indi- 
vidual, found no difficulty in 
making up the forfeited ground 
and sent into the lead two fur- 
longs out, he raced clear to put 
ten lengths between himself and 
the runner-up. Slapdash. 

If he can reproduce the 
remarkable turn of foot which 
he showed at the Curragh 
against this afternoon’s more 
formidable opponent, Mallnow- 


SALEROOM 


sky ought not to be hard-pressed 
to retain his unbeaten record. 

Wallow. who completed a 
treble with a clear-cut success 
over the market leader. Solitary 
Hail, in the Laurent Perrier 

NEWMARKET 
2.00 — Kapaln 
2JJ5— Banracroft 
3.0a— Johnny Turner 
140 — Kalihowky*** ' 

4.10 — Roman Warrior* 

4-40— Sh allow S tream— 
CATTERICK 
3.13 — Charla Pearl 

3.45— Sky Balder 
4.15— Sounds Good 

MARKET RASEN 

2.45— Trumpet Dance 
4J.5— Town Ship 

Champagne Stakes at Doncaster's 
St. Leger meeting, will prob- 
ably be Malinovsky's toughest 
opponent. 

Half an hour after the William 
Hill Dewburst Stakes, Roman 
Warrior is a tentative choice For 
a particularly substandard run- 
ning of the £6,000 Challenge 
Stakes (4.10), In which the 


locally-trained ■ Honey blest la 
another likely to go well. 

9 THE HOUGHTON Yearling 
Sales at Newmarket showed no 
signs of a fall off yesterday. In 
the morning session yesterday’s 
sales aggregated 731.250 gns. 

A colt by Sir Ivor out of Run- 
ning Blue was knocked down to 
Vincent O'Brien for 56,000 gas. 
He is a full brother to Sir Penfrn. 
recently -sold by KeitfaL Freeman 
and partners to Japan. • 

Two promising young .sires 
whose progeny attracted atten- 
tion were ■ Crowned Prince- and 
Welsh Pageant A Crowned 
Prince out of -Chara went for 
42,000 gns, while a Welsh 
Pageant out of Another Daughter 
was knocked down for 36,000 
gns. 

This sale has shown a tremen- 
dous improvement as expected, 
on Tattersall's first yearling 
auction, the October sales, in 
which prices were, in the majn, 
little better than those of last 
year. Tattersalfe envisage . an 
average of. some 8,000 gns for 
this sale. 

See Men and Matters Page 18 


OPERA & BALLET 

COLISEUM- _ ( 01-836 7101 } 

ENGLISH NATIONAL OTKRA 
Tonight 7 JO httan. Tomor. & Tbo. 
7.80 TM SmsIIo. Wed. 7 jo La Trauma 
Thur. 6.S0 War nd PMc*. 

COVENT GARDEN. ZOO lOH. 

THE ROYAL BALLET 

Tonight Tomer. Wed- 8 Thur. 730 
Konteo wuf Joliet. Toe. 7 JO Poor 
tclmown Pleas. The TWo ffgeon*. 
Sane scats jvaUabto Tue* 

THE ROYAL OPERA 
. men. 7.30 u motet* m smsDa. 
Son* Mats MlhWt. 

SADLER’S " WEUS T7f! Rosebery Ax*. 
EC1 837 1S72. Until T om orrow. 

THE ROYAL BALLET 
Tool 7.30. tomor. 2X0 A 7.30. Tenkftt 

S Sylph UJcs. Prod tool Sen, iSront 
«- .Tomorrow. Lai Pu mas . GKaUa. 
from .. Wed. HANDEL OPERA SOCIETY 
EegL 7.30. NOW 8fl<WfflS. 


THEATRES 

apelphi Theatre. _ oi-aje 7G11. 
Even Inst 7.30. MM. Thar*. Sat. 3.00. < 


. SIMMONS BAD DC LEY 

, JOSS ACKLAND In 
' ’ A LITTLE NIGHT MUSIC 
ff MUK CUE RluHh** the Stattk . . . 
■ mow: KJnetf - wra Goal bo." Catalan. 

TJ36 3878. Red. pr. pres. 
Mon. at fc Opens Ttte. at 7. Alto. 
Mon. -Fa 8. SU. S: 8-15- TUnf. 3. 
WENDY MICHAEL 

HILLER __ ALDRKK5B 

' UESl 

A new Otar by TREVOR BAXTER. 

ALDWYCH. 836 8404. 

moral Shakespeare company) 
Recanted bwidat into. 836 9333 
Tonfpbt 7JD. tamer. 2.S0 A 7-30. 
LA5T -THREE .REAPS. -OP - 

__ Harlrv Granville BarhoKs 

THE MARRYING OF ANN LOTTY 
Ml* Farrow as Ann proves an Inspira- 
tion.'' Observer. COMM. OCT. 23 FOR 
FIVE-WEEK SEASON: Bernard Shaw'a 
TOO TRUE TO BE GOOD- (Reduced 
Price previews OcL 21. 22.) 


ANGELA 
BAD DC LEY 


THEATRES - ' .. 

HAYMARKET THEATRE.'-’ - W -930 9832. 
T “" , “ 

-*Aa enceUeot •veirina'a - entertabunmt 

HAYMARKET. 930 9S32- OMtts ! Wad. 
“ 7 - «»* 

. to WlHUmJhj ftaa ptov'.- 
HER MAJESTY'S. JWp 6606. jfyTtji. 

THOMAS- AMD TH E KING . 

KING? ROAD TREATS®. 382 74BB. 
Moo. to Th. 3.00. Frl- Sa£ 7JM.9J0. 
THE ROCKY HORROR SHOW 
"BEST MUSICAL OF THE YEA*" 
Cvenino Standard Drama Award 

55C • 01-437 3888. 

previews team Woto. Oct 22. 

| FRANK GRIMES to ANTOtC CHEKHOV'S 
THE SCA GULL 

Dtreoted by UND5AY ANDERSON 


THEATRES 


ROYAL COURT. 


730 1748. 


• ' S&IaV* ^ Mfeg? 

TOONG . WRrmRff^ESTlVAI-TbMn 

ttastoin. until 8 NufTTort. ' nw. J jw 

-oeecn or riwt nay*. TmT - * 

Doable Dragon*. 

srsaajjwawsea *&■ 

.* _ AGATHA. CHRISTia-S 


SAVOY. TR 
Mate. Wed. 


. — 
WJBW ® 

JOHN LE h^LmiE«. CUV£ DUNN In 

DA M o. AHMT ■ | _ _ »l_tlr 

“ Fmtwr ON wwumb - -jlW ** 1 “ r * ,5nB 
success. ’ Sunday T imes. 

SHAW. OI-JW 1 »4. gw *"** «“■ 

STRAND. B36 2000. EmilnB B-OO. 

Mats. Tbors. yftjSaLSJO and B-JO- 

mcHARo ca£STtot^drew wjchs 
HO sex PLEASE. WETtF BRITISH 
Directed bv Allan Oavrt 

ionpows longest laugh- stn yea* 

TALK OF -THE TOWN. 01-734 S051.- 
From 8.13. Plume and Paitcing._flj.S- 
New Rant* SWtgEr TEMPTATION 
and at 11 e-m. 

CLEO LA1NE 

ABSURD PERSON SINGULAR 
Be* Award 73 . 

MAX BY GRAVES 
. .-SWINGALONGAMAX- 

LAST TWO WEEKS 

VICTORIA PAkACE “ 834 1317. 

*■ 

- to a SpectectOar New Re*oe — 
VnHTEHALL. .830 W 9 2-7705 ■ 

Evbx. 8.00. Fri. Sat ft.] 5 and 8-45. 

WINDMILL THEATRE. 6512- 

JOHN G4BLGUO RALPH RICHARDSON 
National Tfw-etre ProdiKtio" 

HAROLD PINTtPS 
NO MAN'S LAND... 

Directed bv PETZ R H A Ll- 
"Great ACTING AT. .ITS HIGHEST 
PITCH." Cro. News- Limited Season. 
YOU NG Vi c Qyr Old VJcl) 928 6363. Tnt. 
«L OTHELLO. 

CINEMAS 

ABC IAS Thiflntinrr Ava. 836 MSI. 
to tt. mFkATS BOOKABLE, 
'll GONE WITH THE WIND lA) Wk. & 
Sub. 2.aG. T n . 

2! LOVE AND DEATH CA) Wk- ft 
San. 200. S.30. 830. Late show 

Toqlflbt ft SaL 11-30. . 

CASINO. 437 6077. EARTHQUAKE (Ai. 
You’ll FEEL It BS weH as see it In 
SEN SURROUND Sep. peris, dally at 

2.30. S-3Q and 8 JO. Seats .bookable ., 
CURZON. Canon Street, W.l. 499 3737. 

Last ft (lavs — ends October 22. 

PETER O'TOOLE. OMAR SHARIF In 
. • LAWRENCE OF ARABIA lAJ. 

WfcdTS. 2-30, 7.10- Sun. . 3-0. 7.10. 
EMPIRE. Leicester -Square. 3 DAYS OF. 
THE CONDOR CAA). Props. DaHy.230. 

5.30. 3-30. San. Paris. AH seats bkble. 

-No phone bboMnOL ~ - 

LEICESTER SQUARE THEATRE. 930 5252-' 

5WI Heart toll TOMMY tAAj. THe 
ehn .event of to* vear. Sen. Paris. 1.2a, 
4:3d: B.D0. Son. 4210. 8-00. AH Mils 
may- be booked , ■ - a 

LONDON PAVILION. Phx- Or. 437 2982. 
THE MAN FROM HONG KONG CX) 
Cant, props. 1,15 toot Soil) 3.10, 5^40- 
B.10. Sep. late show Saturdva 11 J5. . 
OOC0N. HAYMARKET. 930 2738/2771) 
SHAMPOO OO. Srp- Derf*. WV. 1.15 dwt 
Son. 4.45. 8.15- Sbamooa at 1.55 (not 
Son.). 5 JO. 6-53. Late show firl. andSat- 
1T-45. AH-seats may be boohed. 

ODEON. LEICESTER SQUARE 030 61111- 
MTE THE BULLET CA). CobL Pros*. WkJ 
and Son. 2.00. 4JS0. 7-50. Lain show Fit. 

and Sat. Ti.ig. ’ ■ 

PLAZA. 2 Resent St- B39 6404. Bax 
. office naan 11 a.m. to 7 pjn. (not Suns-i 
GONE WITH THE WIND CA> In 70mm. 
Praoo. SOP. Pern. DaBv 2-15 6-50- Late 
Show Ssl 11.15 p-m. All neats .bookable. 

ONB4AS ARE CONTINUED - 
ON PAGE 31 


Mats. Thors. 


BY MICHAEL THOMPSON>-NOEL 


£9,000 for jumble sale find 




THERE was wild excitement at 
Sotheby’s yesterday when a 
Louis XIV silver-gilt two- 
handled bowl bought for SOp 
at a jumble sale was knocked 
down for £9,000 to a French 
dealer. 

The bowl, sent for sale by Mr. 


£8.500 for a pair of George HI 
wine coolers in Louis XV style.' 

Top price in a Sotheby’s sale 
of fine Jewels which amassed 
£62,306, was the £3.000 paid by 
a Leicestershire dealer for an 
emerald and- diamond ring, 
mounted by Cartier. Another 


is - ' . - • — ^ 

This Louis XIV silver-pit two-handled bowl by Claude Payne, Paris, 
1686, fetched £9,000 at Sotheby's yesterday. It had been bought for 
80p in a jumble sale along with a Victorian cape, an army jacket and 
a pair of rugby boots. 


G. W. Alderman, Is dated “Paris. 
1686 " and represents one of the 
great art market bargains of all 
time. Mr. Alderman bought it 
in a job lot at a jumble sale 

The bowl comfortably ex- 
ceeded even its pre-sale estimate, 
and was the star lot in a 
162,484 sale of important 
English and foreign silver. 

An identical price, £9,000. was 
paid by a London dealer for a 
pair of George n strawberry 
dishes by Paul de Lamerie. 
while a private buyer gave 


dealer paid £6,000 for a Victor- 
ian sapphire and diamond brooch 
of the late 19th century. 

Prices were even more hectic 
at Sotheby Parke Be met in 
New York on Wednesday, when 
a sale of jewels and gold coins 
from the Dodge estate totalled 
£1,181.087. A diamond pendant 
weighing 26.6 carets was sold for 
£230.583, a ruby and diamond 
necklace made £160,194. and a 
sapphire and diamond pendant 
Fetched £145.631. 

More prosaically hut no less 
interestingly, a sale of children's 


books at Sotheby's Chancery 
Lane saleroom yesterday 
totalled £10,702. Prices were re- 
garded as exceptionally high, in- 
cluding £1,250 for a second 
edition of The History of Little 
Goody Two-Shoea. otherwise 
called Mrs. Margery Two-Shoes, 
which contains 35 wood-engraved 
illustrations. 

At Phillips, a Victorian fairing 
depicting a fat man on a mono- 
cycle, Velocipede for ' Stoat 
Travellers, made £310 (to 
Osbourne 1 In a £84502 sale of 
pot lids and fairings. The most 
remarkable price, however, was 
thought to be the £220 -paid for 
a model of the Abbot’s Kitchen 
ax Glastonbury Abbey, a small 
piece of seaside goss. 

In mid-week, Stanley Gibbons 
staged its first sale of stamps in 
Johannesburg which totalled 
£191,011. including £16,011 for a 
used Canadian 12 p black of 1851 
—a world record for this stamp— 
and £3.511 for a cover addressed 
to Bournemouth bearing prob- 
ably the finest impression of the 
Falkland Islands red “ paid ” 
frank of 1861-77. 

Better viewing 

THE INDEPENDENT Broad- 
casting Authority's new Arfon 
UHF television station — to 
improve reception in parts of 
tbe Lleyn peninsula, Anglesey, 
Snowdonia and the Cardigan 
Bay area — will come into service 
to- day carrying the programmes 
of HTV Wales on Channel 41. 


CAMBRIDGE THEATRE. B36 6Q56. 

Mkteaal DENISON. Oarak GRIFFITHS 
THE BLACK MIKADO 
"THE BEST MUSICAL OF 1075." Sun. 
Times. EHH. 8.00. WeiL. Sat. 5410. 8.18. 

COMEDY. 930-2378. Evfls. 84)0. Sol*, at 
5.30 *nd 8JSO- MaUneos Thun. 3.00. 

Ttnr detectable HAYLEY MILLS." D.T. 
FRANCIS MATTHEWS. LEIGH LAWSON 
V SHweL Taylor-* Joyous comady," LN. 

■ A TOUCH OF SPRING 
*V ESenmieoiit direction by Allan Davis." 
THE. AUDIENCE were WEAK with 
LAUGHTER." FIB. Times. *‘THI FROLIC 
IS SUCH FUN." Evg. News. 

CASINO. 437 6877. Opens Dec. 18. 

. DANNY U ROE 
- Jn • Now FamBy Xhm Show 
QUEEN DANNICUA 

CRITERION. 930 3216. Air can*. EVDX- 
8.15. -Mata Thu?. Sat S.'Tam Sto ppard 's 
ROSENCRAltfTZ AND GUILDCNSTERN 
ARE DEAD. Limited SeasSiT 
DKIHtr LAME. 836 810ft. E5m 555. 
Matinees Wed- and Sat. 2.3 o. 

• • MICHAEL CRAWFORD In 
BILLY 

A NEW MUSICAL 

"MICHAEL CRAWFORD A WHOPPING 
WONDERFUL STAGE STAR." NMW Of 
*» WoHd. “HE. AND HIS SHOW ARE 
A TREAT. Sunday Expwn, . 
DUCHESS THEATRE. 536 0243. 

Evening* 8.00. Frl.. SaL 6.1 5 -and B.OQ 
OH! CALCUTTA! 

NOW IN ITS 6tt> YEAR 
■•Breath takingly Beautiful ’’ S. Tel. 
"The Nudity la Stunning." P. Tel. . 
DUKE OF YORK'S. B36 5122. Evga. 8.00. 
Sat- 5 and a .30. Red. price Mats. Th. 3. 
beryl REID "Moosurdosa Joy" . 
HARRY H. CORBETT 
"Performance to treasure” 
KENNETH CRANHAM 
In JOE ORTON'S COMEDY 

ENTERTAINING MR. SUOANK 

FORTUNE. 836 2238. EmntadS at 84XL 
SSL 5-30 and 8.30. Th. 2A5 Red. prices 
SLEUTH ■ 

“THE BEST THRILLER EVER" 

New York Times. 6th GREAT YEAR. 
LAST Z WEEKS— ends OcL 25.- 
GARRICK. 836 4001. Evenings 8.13. 
Mat. Wed. 3.00. SaL 6.00 and. 8-40. 
RICHARD BRIERS "Marvellous." Gdfl. 
. ABSENT FRIENDS 
“ALAN AYCKBOURN E"S FINEST 
FUNNIEST PLAY." H. Hotooa. S. TWteS. 
GLOBE THEATRE. _ 437 1592. 

BEST PLAY OF THE YEAR 
Evening Standard Draurta Award 

RONALD PICKUP -In 

THE NORMAN CONQUIST9- 
_ By A LAN AYCKBOURN • 

TABU MA NNER S TnL Mon. Wed- 0.TS: 
LIVING TOGETHER Tomor. 5-30. To. 
Th- B.15: RUn A R-ND THE GARDEN 
Tomor. 8.30 Wed- 3.0. . -- 

GREENWICH THEATRE. .01-858 7738- 
Evenings 8.00. MaL Sat. 7 JO. • 


NEW LONDON. . 01-406 0072. 

Evgs. a.O (tad. -Thar.) TmtfT OcL 25. 
(Extra 4- Derft, ’hi- -Oet 31. Nov. 7 
and SaL. Nov. i rnd 8 at I4J 
■ BRUCE FORSYTH 
in hla own " one man “■ teughtor aheer. 

toLO VIC. THE NATIONAL THEATRE. 
SOB 761*. Tonight at 730- Tomor. 2.15 
nnd-.YJa. l>m porfh. oh 


^ hr -Trevor GrlOVthv 
Wed. ft Thura. M 7 30 . Reduced 

PLAV TOY or THE WbtHIW WORLD 
... s °mn Tew hdd . lor sato- 
tteY at oarlormance f r om 10 a.m . 

PALACE. 037 6834 . Mon. to Th. 830 . 
Frl antT Sit. 5 .00 and 830 . 

JESUS CHRIST SUPERS TAR - 

PALLADIUM! 437 7373. 

“T . s'wEKS^OF ^ MS - 
TOMMY STEELE- • 

. In LONDON'S 

MOST BEAUTIFU L MU SICAL 
HANft ANDERSEN 
MUST END NOVEMBER. 1 
Seat* NOW! THEATRE AND AGENTS 



PICCADILLY. - 437 4300. 

Moo.-Thnr. ft. rr L. Sat 8. 840. . 
KWA ZULU 

“ FrotoMy the most .campotovelv eulaw 
able musical show bt Ldndon.” F.T. "A 
layout decani an Indeed." Sun. Exd. 

FHINCE OF WALES- 01-930 86BT. 

Evgs. 8.D. Frl. Sat. 5.30 and 8.3ff. 
HARRY sicoM BV - - 
“ Swashing . . . lovable clowning ... 
excel lent ringing." Dally Mirror, 

In THE PI UMg|R*3 PRtXHHHtt 
“VER Y FUN NY. will deBgM fab 

fans." Evening Standard. "Full 01 neb 
comic rewards," Dolly -Express. .. 

QUttN'ft. 01-734 118S. . Evenings - 8.00- 
MiB. Thors. 3.00. SxL 5, 30 and 8.30 
ALAN BATES In 
OTHGRWI5I' toCUiED ■ ~ 

A new f*nr trr SIMON GRAY 
Directed by HAROLD PINTER 

RAYMOND REVUEBA* THEATRE. 734 
1503. At 7 P-m .. 9 pJD- 11 . lun. 
PAUL RAYMOND prosonts • 

THE FESTIVAL - 
OF EROTICA *75 

REGENT! 323 2707. Evening! 8.30. 
Fil. and SaL 7.00 and 9.15.- • 

• 2nd YEAR OF SENSATIONAL 
- STAGE 'SHOW OF.TH* TO* . . 

l£T MY PEOPLE COME . 

AN ADULT MUSICAL 
Never a doll moment." Bvertng Newt. 
TOO ticket* held for sale at Hook - 




vindicates programme In 
black and white. 

BBC 1 

9.30 ajw. For Schools. Colleges. 
1(U5 You and Me. til. 00 For 
Schools. Colleges. 1Z25 pan. 
Mynd a*r Gan. 1255 News. 1.00 
Pebble MilL 1.45 Chigley. t2.02 
For Schools, Colleges. 3.58 
Kesional News (except London). 
4.00 Play School. 4.25 It's the 
Wolf and Yogi Bear. 4J5 Jack- 
anory. T4-50 Felix the CaL 5.00 
Blue Peter Special Assignment 
with Valerie Singleton. 5.40 The 
Wombles. 

5.45 Natioiial News. 

6.00 Nationwide. 

7.03 Tom and Jerry. 

7.10 The Invisible Man starring 
David McCallum with 


Melinda Fee. 

8.00 The Liver Birds. 

&30 The Growing Pains of PC 
Penrose. 

9.00 Nine O’clock News. 

925 Quilier, starring Michael 
Jayston. Episode 7: “ Target 
North." 

10.15 To-night 

10j 45 Film 75. 

1L15 Weather, Regional News. 
tll-17 The Friday Film: Suddenly 
Single starring Hal Hol- 
brook and Barbara Rush. 

12.30 aan. Weather. 

All regions as BBC 1 except at 
the following times: 

Wales — 1 .45-2.0 0 pjn. Lion a 
Llwyd. 0JW-7.0S Wales To-day. 
7.10-7^0 Heddiw. 7-30-8.00 Mynd 
AT Gan. 10^5-11.15 The Lost 
Wilderness. I1.16-11J7 News of 
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Wales. 

Scotland — 1023-11 JO a-m. For 
Schools in Scotland. 6.00-7.05 p-m. 
Reporting ScoUand. 11.16-UJ7 
Scottish News Summary. 

Northern Ireland — 3.58-4 .(W p.m. 
Northern Ireland News. 6.00-7.05 
Scene Around Six. 10.45-11. 15 
GaUery- 11.16-1 U7 Northern 
Ireland News. 

England— 6.00-74)5 pjn. Nation- 
wide. Look North (from Leeds, 
Manchester. Newcastle); Midlands 
To-day (from Birmingham); Look 
East (from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South West (from Plymouth). 
10.45-11.15 North (from Leeds) 
Settle to Carlisle; North West 
(from Manchester) The Young 
Brass Banders; North East (from 
Newcastle) The Real Mike Neville; 
Midlands (from Birmingham) To 
the Sea and Back; West tfrom 
Bristol) Death of a Landscape; 
South West (from Plymouth) 
Peninsula, Man with a Mission: 
South (from Southampton) Free- 
man's Jazz; East (from Norwich) 
In the Country. 

BBC 2 

640 a-m. Open University. 

11.00 Play School. 

5.00 pan. Open University. 

7.05 Mr. Smith's Gardening Pro- 
gramme: Trees and Shrubs. 

7 JO Newsday. 

7.50 Pot Black. Snooker 
Championship. 

645 The Money Programme. 
How local government got 
into the red. 

9.00 Fawlty Towers. 

9.30 Dizzy Gillespie at Ronnie 
Scott's Club. 

10.20 The Wild West Show. 

11.05 Newsnight. 

1L20 Closedown: Robert Hardy 
reads “The Devil's Advice 
to Story-Tellers,’’ by 
Robert Graves. 

LONDON 

9-20 a-m. Schools Programmes. 
12.00 A Handful of Songs. 12.10 
pjn. Making Boxes. 12J20 Look 
Who’s Talking. LOO First Report 


USO Lunchtime To-day. L30 Crown Honrood in The Very Edse.*' 11240 an 
Court: “The Evil Influence.” ZM Douglas Fairban ks Pre sents Lochterar. 
Good Afternoon Money-Go-Round. HTV 

&25 Mid-week Racing from New- La p-m. Report west Headlines, us 


market. 335 General Hospital. 

4J0 Pop Quest. AM Magpie. 520 SpSfwwS- JS 

The fknlstones. Space ISM. XOJO Free Time. XUM The 

5 JO Nows from ITN. Collaborators. 

6.00 To-day. WTV Cyinrn/WaJe*— As HTV General 

*35 Crnurnorie. ’ Serrtce except: UMJS pjn. Pouwdan 

onn rw» Nevryddloo y Dydd. OJWJB Stcston 

7.00 Who Do )on Do? Canumfl. MMJI Y Djrdd. 13J0-U3I0 

7 JO Larry Grayson with Bill ouiiook. 

Pertwee. HTV We»— As HTV General Service 

8.00 Hawaii Five-O. i£S? t iii?to«e^iS2? ,n We#l H “ 1 

a no iws. U8-4JS Report west 

9JW Beryl S LoL crnTTICTT 

lOJOO News at Ten. „ „ ^ 1 

rands- A30 ScoUand Today. 6J0 Husband 
11-30 Police Woman. o t the Year. TOM Wars and Means. 8J» 


Pertwee. HTV We»— A* HTV General Service 

8.00 Hawaii Five-O. i£S? t iii?to«e^iS2? ,n We#l H “ 1 

a no imes. 6JS-fcJ5 Report west 

9jw Beryl S LOL crnTTTCTr 

10j 0O News at Ten. „ „ ^ 1 fr?. 

!“» ^ a K.Klt£■ , 5 ! , a^ 

f:\Jx Harty. roods. 400 Sroriand Today. L» Hmdnnd 

11J0 Police Woman. of the Year. TJM Wars and Means. 8J» 

12^0 a.m. Why? with Geoffrev Streets of San Francisco, uuo twi 

Howard * Company. XLOO Laic Call: Rev. Andrew 

All rrv «.rinmc „ Tjindmi MjrRac. ScaTUrr Of the Bapdst Union 

AU ITV regions as London of Scotland. O-as Shot* starring Vtorem 

except at the following tunes: Pncc and Lynn Ba ri, 

ANGLIA SOUTHERN 

U5 pjh. Anglia Sews. 320 University pan. Southern News. 220 Women 


Challenge 6-00 Afccn- Arc-n-i 7M nogan's Pni *- S2D Betty Boon. 52S Crossroads. 
Heroes. LOa The CeUtwnmrs. UJ0 MB DaY B7 Dar Inetading Weekend 
Probe. urn Police Woman. ” « i Channels 6. 11. 27. C, 3P and E0>. U9 
Ghn5i)ans In Actios. Seem- South East introduced br Jeff 

A TV Mini A MTK! Thomas Inchidlrac Weekend (Q a one Is 
. 10- «. w and C8>. *JS Ov of Town. 

520 S roc r- 1M ^ j Mother nj a fc Five. 1830 A 
JoSe" ^2? Samiern Report. BLOB The Streets of 

injn' A SaD ^anri»«>- Soolheni News 

Eroa. 12.05 *4n. The Doris Day Show. 
JJPL,™; -f*-® “ mjn3 ‘ JortM 12J0 Weather followed by GtOdeBne. 

*“ border tyne tees 

TS ■‘SVK'S &£ S SSZ 



ES INDEXATION THE SOLUTION TO 
CONTROLLING INFLATION? 


MWULI MAM .It'i UL' KIM U y n MAf __ v __ MUfi. 1 ft mfk 

10-30 Border Partames-ary Report. ZLOO pit?? 

NM For The X«vws. t!2A0 aja. Rftto 

Border News and WcatS’r. VhJu - BMa - 

CHANNEL ULSTER 

L20 LSfSrjmt News. 

Whai s Ob Where and V/iadar. 5J» The 

Protectors U» Rjcurt at Sir. t£ » -^5 


Police Six. TJ» Chopper One. 7J0 Wild 


Trvasore Ru=f 8. CO Knns Ft 1WB "J™* 1 *- U JT' ZST 

News followed Ctasne] hhnii Wild West 8J0 ScortscasL 1230 The 

Weather. IOJO 3jr^; ■ — ir n.m gews Wkllc Line. ILOO Police Story. 

and Weather in Freni. WESTWARD 

GRAMPIAN ,iW5 «jn, Gns Hooey*! no.'* Blrthditys. 

1JB PM. G.-iKf.i.- News. 5-9 L» Westwntl News Headlines. 530 Tito 
L'luccrslir Quli-rj{- un Granunan Protectors. W* Wesrurard Diary and 

Today 7JJ0 A Jot-'s a Johc. SAD Thu Sports Desk. 7 AO Triasure Hncj. 8J» 

Six MiRio-i Dollar resr.. ID JO Wagon Sou Fo. U-33 Westward Late Kean. 

Train. U 35 Esucos Praj^rs. 10 J5 Format for Anruma. UJS Faith 

l* YORKSHIRE 

Chuckleheads. 5^3 ■'rossroads. too ub wn. Caleoihff Neva. 5JD 
Granada R-inons. bjs Space iflJl 8. DO University ChaBense. *.W Calendar. 7* 
The Suvca of Sa: Fraatisro. 1RJB No! On Yonr Neiile. 1830 The Avengers. 
Kick Off. tULS pjchaid Thdd. Anne XL2S Monde. 


ACROSS 

Flicks cane I'm breaking (6) 
r Craftsman hoping to be a cut 
above the others (6» 

Soldiers in wrong plague . . . 

(7) 

... are not just restricted (7) 
Swindle several deep-sea 
operators (4, 6) 

Flippant but first class rail- 
way C4) 

Gather there's a key spare (5) 
Deciding to be left in frame- 
work <8» 

Talk shop with fuel supplier 

(8) 

Relative inviting one to pop 
in (5) 

Close up of impressive stamp 
(4) 

Novel similar to Cold Com- 
fort Farm (5, 5) 

Month wi!h no drink to order 
(7) 

first class head on retreat 
(3-4) 

Material for one day even (6) 
Strange boy with better pros- 
pect of winning <4, 2) 


OWN 

lember of bishop's 


3 Prelate meets my French 
gentleman from Italy (9) 

5 Gather there’s a service 15) 

6 Drop tenancy before Autumn 
(3, 4) 

7 Alter order of last line (9) 

10 He never gives up according 

to nurse (9) 

13 Far from glad tidings for 
those going to Bury (5. 4) 

15 Principal route operated by 
Jumbos (5, 4) 

17 Strike in court (4, 3) 

19 Idiot male's babit (7) 

21 Savage found to be outside 
furrow (5). 

22 Room for receiving irregular 
loans (5) 

SOLUTION TO PUZZLE 
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RADIO 1 «7m 

(S) StertMphaalc braricaM 
MO a-m. A3 Radio 2. 7-00 Mwl 

Edmonds. 1« Tony Bladdraro. 12J» 
Johnnie Walker uudiidiiui 12J0 p-m. 
NhKS»H. 2-02 Dind flaaUlfm IS' lako 
00 4J8 Sosfco's Rotod Tahir. SJS 

Scwsboat 4-02 As Radio I. U-58 John 
Peel ■ S i iaiso on VEFi. I2JML12.0S aon. 
As Radio Z. 

RADIO 2 1-5W” and vhf 

4-00 in- Vt-u-s Smamary. h-SS Sanan 
Bairs <5i iocludlsa 815 Cor.uci. 7.02 
Tvrry Wogan iSi mdiidlu Z3J Racma 
Bull-UD. UjS Coniacl. WE-U-30 Pete 
M array 's Op- a Iloav- IcducLne 13.30 
Wnaaon- rs’ Walk. JUO Jimmy Youaj 
'S'. 155 p.m. Good Lisi.-nins i VHF,. 

2.0? David Uuzulloa !S> as Radio I. bur 
indudiM on ISOWn only 'also 2S-1m 
Senlarli 2JJ3 and S.as Sports Dusk and 
US Racing From N'ewmarti'.i. US 
WawsoDcro* Walk, ib Sports De*k. a.47 
Sam costa iSi inrluHng 5 .« Sporrs Desk. 
AC Sports Dc3t. 7JS2 A Oucsfian Cf Fun. 
7 JO John Fra IS). 8J0 As Yoa \Wre 'Si. 
MZ Friday mam Is Muikr Nlsht 'Si. 
10.02 Jim MacLeod And His Band 'Si 
XUB Spo rts Pe ak llSUm only also SThn 
ScoUand) VHF iotas Radio L 1L1S Lcn 
Jackson flMfai only also MCm SrotUnli 
VRF Jobs Radio 1 with "Music lo Mid- 
ntgfat." I2AU2.0 a-m. Midatohi S«-»j 

RADIO 3 464m, Stereo & VHF 

tModinm Wan oahr 
7JW nil. News. TJB Overture ISi 
Mozart and Beethoven, sjjq News. MS 
Morniog Concert: iRi Hossni, Aub-y 
lorch. Gamier i. Schniwrf. 906 ?t.rwa. 
9-05 This Wwk's Compmer Barrak <S>. 
10X0 Puccuu ISi Mass. 10 -SO Music for 
Ensemble by Hama Els ter. 1U5 CelH 
Tilney ISi Bamsietiord recital; Ba>Ji. 
Prlaula Rainier, HandeL 12J5 pan. 
SUddV . Pnsa. rsi (part Sr: Bcrtira. 
Schubert. LM News. 14» Flayblll iSi. 
ua concert u»« 2, (Si Usst 2X0 Radio 


3 la B-fffast (Si Concert (part ]'•: Roberto 
Gerhard. ElUon Carer 2 j 8* Interval 
Readies. 2.45 Oncer: (cart 2<: Henry 
Brant. Carl Sitlw. XJS Orchestral 
Mu^lc ISi Concert Li'o. Scdlftz- Frock. 
4J0 Concert C!ch: 'S' 0WJ)#w=. 

Sob abort. 825 P.-i p.per «S>. 3S.3S 

Hnmvjrard BronC. a.» News. SftJD 
Hcznewanl Bouad. SL30 Lifelines: Leisure 
and Rf-cnraliox 7^2 3acb' (S». 7^ 

Luciano Bcno 50 U Si.rthday Concert 
‘cart !■ 'S'. 3J5 Pwtrr »*. Geor*? 

HacBoa lctrodL«3 -r.-o- 8-55 

Luciano Brrto <S> 'san 2>. *■* Rcawie 
Past. STlc. I story by CanvciJ Cccia. 
UL05 Havdn and M.ar? 'S‘ i?a rr li. 
£CjU Harry riswcnr raDts on serfonn- 
tng Hayda's smeae-.-.-s IKS Coe cart 
i pan :• Hayda. 1U3 Ne’a-a. 

Radio 3 VHF only— 4.W.7JP0 ajn. and 
5. 85-7 JO pjn. Q»»a I.Ll'-eldJY 

RADIO 4 

434m, 330m. 285m ud VHF 

MO 8.TH. N'l-vs. M2 Fanning To-day. 
km TiwJay indaiic;; 6 JO R-tfedat Ne*S- 
4-55 Weather- 7 JO ?;*« a sd taore of 
To-day. 7.27 Sports-leslL 7J5 Today's 
Papers. 7JS Thoajhr far 2 k 3u. . 7 JO 
VHF Rcstoaal nows a.-d weattcr. 7J5 
WeaJhW. 8.08 Kejrs iz6 tnort of Tft^ia". 
£27 SWrtsdesk. 835 Twlaj's Papero. 
L4S Yp-Ttenlay in Pari.isasrt. news. 
!dJB Voice Of die P-icjTe. 8MB ?,‘«rwS. 
tlOJS Chwft p omt: conesartT fBNfW 
10-33 Daily Serrirc. Momhig 

Siory. nun ,'ifwy. i5.as - . , . patrtaLsns 
Is not EiMed!." A acauf of Eftfb 
CarcU. CU-5) Sicrcii of li* !>»?■ 
Baoo pm. Sews, tics Yea wd V tart. 
1231 Wh a te v er Happtnrd to ** Ukclr 
Lads' 1 (part Hi (S'- Wesdwr wri 

wosramme news. VS? lexoepe Locdon 
and S.E.i Regional j-ars. LOi The Wcr:d 
at Oca. LB) The A.-rtw-j. XUB Womac's 
Hoar from Bristol uteiadtog 2JKHBS 
News. X2AS Listen an to MOdwr. XOO 
news. 3-05 After=9« Theatre: " Lies." 
MO Nows. US AE7 Answers? OS Story 


Time: " Woman to tbe Mirror." SO) 
PM Reeorta. tSJD Financial Report. VHF 
Rcgtooal News and Weather. IS 
Wi-aibwr. uo News. US Forces' Chance. 
*.« The Archers. 740 News Deslc. 7 JO 
PtcK of The week. UO Any Questions? 
«5 Letter from America. UB Kaieido- 
srope. IS Weather. IOJO The Work) 
Tb-nuaa. I 0 -« A Book ai Beddmc: 
“ Leave tt ro FsRdth " (part 10). 1L00 
The Financial World To-nlgm. IZJS To- 
day In Parliament LL2> Week Ending . . 
ILdO News. 

For Schools <VHF» «JB iaJZ anam 
and 2.WJJ0 p.m. 

BBC Radio London 

206a and9L9 VHF 
1.00 «jh- As Radio S. &J0 Rash Hour. 
9.00 Downtown. HAS In Town. LUSpjm 
Call In, bdndlia 12.85 London News 
Desk. 2.03 206 Showcase. MS Tbe 
London Gardener 4JD News Eton. 4 j 2 
Home Rim. tnciwUos London News Desk 
at 5JH and 6M. UO SoorufieW TM 
is TWa. 8.00 Good Flatung. 8J0 Black 
Londoners. 1043 Single Pile. IZM. 
1245 ajn. As Radio 2. 

London Broadcasting 

261m and 97,3 YHF 

SlBD ajn. Uomtss Music. Lag "A-M."? 
hreakfas show, lltao George Gale: talk- 
ing to London. 1240 Krwsmltk first 
rtdlon. 2.00 tom. Kcurswairt): 
cliuoa. SJH News break. Tjo Marie hi 
jfreo. 940 Adrian Lore. 11104 30 tom. 
Klghtwatca: Ea-ers re cry haK-boar. 

Capital Radio 

194m and 9&S VHF 
UO B.m Tbe Breakfast Show. 940 
KBdtoel Aapel prescou tonic, guau. 
competitions and “ Swapahop." 1240 Cash 
os Delrtrry- 340 tom. Roger Stott 740 
Igicdoc Tcwjay. TJO Opm Line. f4t 
Rock Show. 1140 Tony Wyatt and has 
Lur show. 240 tom. Night FUgbL 


This is the crucial question posed 
in an absorbing study to be published ty •• 
the Ftnandal Times Ltd. in mW-August- 
It presents the mosc comprehensive . 
discussion on this important, subject 
that has yet been written. .- 7. 

INDEXATION AND INFLATION ... 
draws on the experience and research 
of members of the University of 
Manchester’s * inflation Workshop - 

The study has been prepared under, the \ 
editorship of E Victor Morgan, - . 7 ' . 

Professor of Economics at the. 

University of Reading, in colfeboret&a.wHfr 
Bryan Carsberg, Professor of Accounting 
and Business Finance. University of ".7 
Manchester, and by Michael Parkin,. /• . 
Professor of Economics. University. of/ 
Manchester. Professor Parkin, in a paper .'. 
published in the current bine of-. 

Uoyds Bank Review, writes that" 
tile widespread introduction of cost-eif' ^ 7 ' - 
living index linking of public sector debt -V 
wouid be the best means of ensuring that .. • 
the large borrowing requirement in prospect 
did not produce a massive increase tn the- 
rat# of monetary expansion. 

The study is concerned with the effect* . 
of inflation on business decisionu -: '-- 
die distribution of income and 


wealth and economic eflkiency— and how 
- these could be influenced by - ^ 

. indexation. The problems' of index-Unking 
. .and its benefits are dbcqssed in 
relation to company- accounts, taxation, 

- government and company securities, 
wage bargaining, mortgage - 
finance, .die. banking system and the 
stock, market. 

. Tbe authoritative and comprehooivto study, 
compiled, by. the Economists Advisory. 
Group, , has been prepared primarily for- 
deChlon-nrakers m business, . 

finance, .industry and government. 

But the. nature of its subject matter Es . 
such tiiax it is. important reading 
..for everybody. In both public and private 
skeon. concerned with; inflation 
and ha- control. 

Hm conies of . . 

INDEXATION AND INFLATION wffl 
be tyaffabfe hr mid- August, 
but brochures setting cut its contents . 
and xcope-Bi detafl are^ available - 
now.- So that you an assess 1 b> advance - 
the Importance Of tills tiineiy 
nftw study, -please complete the. \ " 
coupon below. .'J' '■ 


Another bositosr pubffcatkxn from THE' 


. FINANCIAL TIMES 

LIMPFED 


uest for information only 


To: J. Phelan. The Financial TUnea-Ltd^ W, Bolt' Court/ Rett Street, London. EC4A 3HL, 
Please send me full details of INDEXATION AND INFLATION 


Name: (Block caps) 

Company; 

Address: ....... ■ • 

Nature of Organisation: 


Position' 
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death 
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. ■ ■' ‘ ^ N I G E L AND R E W S 


h 


kind of doorfi-lzd-en xwaMong-of 
the affluent Western.:' middle 




V-ind Death (A) 

. ABC, Shaftesbury Avenue class.* - 

’V tomniitic Englishwoman - Some years ago- L*osey -..made 
“ < AA> Plaza One the excellent Accident, to which 

^ i. 0 R,iiw t\\ his new film,. in . kind .-ttjqsit in 

Effif 5Ki!f5SSBS- 

^ -.r- 7 — • — “ is a well-appointed house In a 

dan history is having a privileged belt of the " English 
r w’tuhe of it in the movies countryside: once, triore - the 
.. days. Two. weeks after, main characters are ah edu- 
• ''irooks's irreverent rip-off cated married couple tine , of 
dst-xevolution Russia,. The whom is suffering , frianT the 
Chairs, Woody -Allen menopausal blues of '.-early 
■ London filmgoers _lbis middle - age: - once . nzarew the 


V... 


-' f vision of life under the catalyst in their lives Js- a 
\ -during the 19th century, glamorous ' and eriRpnatlc 
:ful costumes, exotic 1 oca- foreigner with whom , the jaded 
■*. ibooting. and a budget spouse has a brief, -revivifying 
. '. larger than that for any liaison. . . 

Vprevloiis films jnahe Core Glenda Jackson Is the spouse 
- off i Alisa s nrost ambitious jn question, holidaying in"-^den- 
°? e Baden to escape the domestic 
>. jjpu^. an attempt to stupefaction, of life in. -Wey- 

bI >dgel Here she meets gigolo 
.psky .^nd Tolstoy, and of drug smuggler .-Bebnnt 1 

-,; ,p oleonic wars^ that_woriu Beider. . A brief affair takes 

■ noks s fi^n. hy ^-vongoff p j ace between them— or does.it ? . 
emn rea^mrfrtesetunR il^ 1Id Jackson returns to 


%; - 


-• 1 ? i J - HUU HUM NMAdUU 1 CltUWJ *W 

.Si ^ Weybridge and novelist hiiidwbd 


Mich aer Caine, a revived woman, 
i Knd SSf hkS S N*.. ■oarer has she settled- bade 
•>** wild ’ th3DniDg Dair “ into domestic bliss, however. 


'■* ~ - rp . this rime nut to ‘2 10 .o«ss, nowerer, 

- '*'Sce rf a loSyaHf a ^ Herr Merger turns up bn 
v ‘‘“ Russian whosecareer we tlieir doorstep. After accepting 
SSa^toSddenS! « invitafinn to tea and dinner. 


‘ Xth? it?- definitely; Yaking a" token job^s • 

- iZ-.At v.-.«u n Caine’s- secretary' and continuing :%. 


' of tile Great Russian .<-»»» ■* secretary- ana conunumg 
•: opera are here: the covert attentions to Miss 
.» and • picturesque rela- £“**£*- Tbe last section of the 
bo surround his boyhood. has i the adnlterere.. taking 

■ lantic tremors of his first ° ff together for the &mth ,of 
• ■ nces in love and war, the France, with Came in hot-pny- 
ie social round of operas s™ 1 - and Berger’s underworld 
"Us. the Tolstoyan grapp- rivals not far behind..-. ■ • 

N with • philosophy and Ifs. a. film that’s best discussed 
in later life. by parcelling it but in sections. 

Allens unerring aim. The opening sequences in Badea- 
Jhiral clichf after another Baden are effective, in a 
the ground. But what Afarfenbadrish way: sumptuous 
5 the film from ever trompe-l’oeil interiors providing 
2 g a monotonous pastiche an apt setting for the prologue's 
- mmedian’s ability to use trompe-l’oeil chain oY events, 
as a springboard for other (Was Miss Jackson seduced in; 
f humour. The verbal the hotel lift or was- -she; not?) 

-- The middle part of the film, set - 1 '- . 

in gin-andnJaguar Surrey,- has i. 
some callow, throwaway and 
some nice scenes of . cocktail 
party passion.- But the. last pari 

. ' ■■ of the film is a virtually complete • of 

*e funny regardless of write-off: .romantic driftings pj ace j n 


x Reviews appear 
on Page 12 





Woody Allen in ‘Lave and Death 1 


kind actually took trigger-happy youth who learns 
- — -r --Ti j i>«« m America at -the end the virtues of self-control from 

; ntett (the opening finds through 2**^*™****™*$ of the last century, but the film his elders: and Ian Batmen as a 
ue to be erecuted by .a nu^ed. up y^th assures us that this one is strictly blustery caricature of -an English 

iuad at six in the mom- dagger mtngu b. and “cHng flrtional . So x ^ould imagine, squire. 

_-t was gome to be five, one of those with a selection of adventures as Since the contestants fall out 

lave a. smart lawyer. ). ^at aremrant to be tant^ang C0 | 0ur £ lllly implausible as any of the race strictly in order of 
_lens own comic per- but seem ^ Western of recent years, and a star system juniority, there are 

'J. becomes richer with result of wnters sloth. , .. • • . of characters of the repre- no prizes for guessing the two 

m. More and- more be r don’t know If Losey is setting sentative, all-human-tile-is-there characters left to fight it out at 
i^u a n. iT1 . m ^ ri ^ i out t0 show us how beastly are variety that only Hollywood the finishing line. Bite The 
cst tilk^rf cSco^Se t? the hobrgeois. “ The htfurgeiHS* could muster. Ballet is rather short on sur- 


compenSations,” Chief contestants are Gene prises most of' the way through. 



^eween the fltei’s lance snipine like this doesn’t ^-prostitute with, an ulterior happily borrow that earlier 

-ITAilen'? b^ectacl^ «« much about ;the motive > for entering^ the race: film-s tine. They not only shoot 



exhaustion and lather them pic- 
turesquely with foam. 

But cruelty, alas, is no sub- 
stitute . for excitement, and 
nothing can disguise the fact 
that Brooks's screenplay is a 
series of rather dreary sub-plots 
glned together to hide the fact 
that the -main plot itself is virt- 
ually non-existent None of the 
film's stars has time in the to-ing 
and fro-lng between different 
riders’ progress to build an 
effective .'.characterisation: and 
although the film is handsomely 
photographed (by Harry Strad- 
Hng) and the stunt work is of a 
high order, at 21 hours long the 
film, sometimes communicates 
the mood' of an endurance race 
rather it!We-*Tfridl.v than -it 
might have wished. 


Serpentine Gallery 


Richard Hamilton 


by WILLIAM PACKER 


The Serpentine, In its winter 
season, seeks to deflect our 
attention from the debutant 
towards the artist, no less deserv- 
ing, whose work may be better 
known and reputation estab- 
lished: a safe policy perhaps, but 
one 'that affords us valuable 
opportunities to . re-examine and 
reconsider our prejudices and 
opinions. Indeed it is especially 
useful in the case of Bn artist 
who not only is well-known, but 
widely held to be of marked im- 
portance. We must • make sure 
the Emperor is decent. 

The exhibition now filling the 
Arts Council’s Serpentine Gallery 
is shared equally by two artists, 
Richard Hamilton and Mark 
Boyle. Hamilton is a painter 
who must figure prominently in 
any survey of British Art of the 
last 25 years; rightly so, for his 
influence as a teacher has been 
strong and far-reaching, particu- 
larly in those areas of oxemt- 
Qorde activity engaged, on the 
one hand, with conceptual ideas 
that stem from the intellectual 
Dada-ism of Marcel Duchamp 
(whom be elevated to the .rank 
of arch-guru), and, on the other 
hand, with the investigation and 
exploitation of modern' technical 
processes. As an innovator, too, 
in the fifties, he established 
effectively the claims of Pop Art 
as a serious counter-weight to 
abstraction and formalism. 
Figurative painting is in bis debt 

But influence and historical 
significance are quite distinct 
from actual personal achieve- 
ment. We are not necessarily 
capable of carrying into practice 
exactly what we preach. Good 
ideas do not always mean good 
art. Seen piecemeal in succes- 
sive shows over the years, 
Hamilton’s work was always 
engaging and stimulating, for 
the freshness and vitality of the 
ideas rather than any formal 
accomplishment. It was heady 
stuff and we were inclined to be 
charitable. But brought together 
in a large retrospective, held at 
the Tate some five years ago, 
the conjuring trick did not work 
so well. There was the puff of 
smoke all right, but we could 
see through it. Doubts crept in 
that have proved hard to dispcL 

There was the persistent repe- 
tition of each formula that ulti- 
mately merely varied instead of 
reinforcing the particular per- 
formance; there was the depend- 
ence upon mechanical technical 
devices, so that the execution of 
the work was no longer his 
immediate responsibility, his 
intei^ention being late and 
superficial; and his preoccupa- 
tion with content was essentially 
literary, not visual. It was no 
accident that the most convinc- 
ing and intriguing statement of 
Hamilton’s attitudes and in- 
terests was made not by the 
works on the walls but by the 
documentary film of his activi- 
ties. 

So much was apparent in 1970, 


and now things are ■ worse, 
Hamilton Is a great manipulator 
of received imagery, and has 
always been fascinated by post- 
cards, photographs, film, adver- 
tising copy, the whole ad-mass 
machine: but be appears to want 
a reputation as a painter,, too. 
Unfortunately his painting is 
crude, and he does nipt -draw 
particularly well. But he fiddles 
with his chosen vehicle, • adding 
daubs and dribbles of paint* of a 
disarming preciosity, stopping 
well short of any real difficulty; 
and the smoke-screen laid down 
by- subject-matter and process is 
some sort of protection. In- 
dulgently repetitive, as though 
we should be surprised by the 
possibilities afforded by colour 
separation techniques, and over- 
whelmingly complacent. he 
achieves an easy and distracting 
frission through his pre-occupa- 
tion with defecation: turds on the 
beach at sunset, pretty girls 
surprised among the . hushes, 
flower pieces and lavatory, paper. 
And all the time the .energetic 
rationalisation goes on, coming 
between Hamilton and any direct 
confrontation with the problems 


of realising an Image, on a Sat 
surface. He has every right to. 
do what he likes, but none to ask 
us to take his work seriously. as 
painting or drawing. ; . ■* 

One of the rooms at the. Ser- 
pentine Is devoted to the flower- 
pieces. Hamilton worked - not 
from life but from a stereo- 
scopic post-card of a Sower 
arrangement, which he then ’ 
modified. Perhaps the last words- 
on the subject bad best be his 
own: “ Nothing is more likeiy- 
to stimulate my interest in a 
new subject than to notice a. 
major -'pictorial genre that I 
have left unexplored. -Over a 
period of twenty years or so the 
main classes have been covered: 
interior, nude, portrait. - land-: 
scape, seascape, architecture,: 
still-fife, . self-portrait — these are; 
usually seen first as categories, 
and that recognition has 'been 
sufficient justification . for .their 
pursuit." 

. . Mr. Hamilton also has some 
interesting things to say about 
his turds, but perhaps you would 
prefer to save them, to see for 
yourselves. 

. The show remains open until 
November 2. 


Covent Garden 


Romeo and Juliet 


The autumn ballet season 
began on Wednesday at Covent 
Garden, and MacMillan’s Borneo 
and Juliet took the stage looking 
fresh, tautly played by the whole 
company, and led by Makarova 
and Dowell. Their individual per- 
formances are superb; their joint 
interpretation of the drama one 
of the marvels of out ballet It 
is a matter of complete physical 
and emotional trust They play to 
each other as if discovering love, 
youthful passion aod heart-tear- 
ing tragedy for the first time: 
they ore the star-crossed lovers 
for the brief space of the evening 
and we rejoice and suffer with 
them. 


Makarova shows us every step 
in Juliet’s journey from girlhood 
to physical maturity, from the 
quicksilver child of the first 
scene to whom the presentation 
of a fiance is a lovely game, to 
the distraught woman whose life 
ebbs away in the tomb. 

At the ball, the first encounter 
with Romeo is explained in her 
long unfaltering gaze at him 
across the room, which seems 
like a question to life iteself. She 
starts to feel emotion as he 
carries her at the end of her solo, 
and in their later, surreptitious 
meeting he holds her high in the 
air. then, as he lowers her, 
Makarova's arms beat the air. 
and she soars again as if born up 
on this new-found joy. 

The torrent of dancing that is 
the balcony' duet has never 
seemed more lovely or more 


spontaneuos. The lovers circle 
and swoop around each other, 
and are drawn together as if 
magnetised by passion. - The con-_ 
summation of their love which* 
opens the third act is like great 
lyric poetry; the choreography 
celebrates the. strength of. 
physical attraction, but it is 
haunted by the impossibility of 
their union and the inevitability, 
of farewell. Dowell’s Romeo 
hangs on to some shreds of 
reality; Makarova’s Juliet is con- 
sumed by her feelings, and the 
whole later development of the' 
act is sustained by her fierce 
impetuosity and despair. In the 
crucial scene when she sits 
frozen on the bed. Makarova 
seems to sink into herself in 
search of strength, which she- 
finds for the great run to Friar 
Laurence — a run so beautiful in 
impulse, so heroic in outline that 
it alone is worth your ticket 
money. The end of the Beene, 
the interview with Paris when 
she seems tike a ghost in his 
arms, the almost arrogant 
acceptance of fate, and the 
taking of the potion, are dance 
acting of unique power. And in 
the tomb, both artists achieve a 
fevered despair that can only be 
resolved by death. It is dancing 
of . greatness, and we can but' 
marvel at it- Strong company 
support is there throughout the 
evening, and sure orchestral' 
playing, but the performance is 
Makarova’s and Dowell’s, and 
they are glorious. 

CLEMENT CRISP* 


witty** Stfi.tt.jBi, Belgrade, Coventry 
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j over the - potential- -difr . mgs (design by 
3es „f a iwge budget dpnald). Losey may not have - 
I tie sequences are clumsy Jiked jtbe characters in '-Acct- 
irrheslrated. retying Ca dent, but he seemed at least to 
mal jokes, but elsewhere be interested in them. -..Here he 
, ses his spectacular set- seems more involved with the 
i. good effect The cross- decorative marginalia of their 
h-a seductive countess, life-styles than wfth what might 
mple (“ My -room at be going on inside their beads. 
-—."Good: . 'Win you Much of the blame must go 
) . 15 fuDn, ^ r to the. screenplay, which waB 


Dirty Giant 


by MI c H.A E L C O V E N E Y 


i iij IP Tjiace in the zieantlc Not content with leaving bad written the music and lyrics for 

V.V f JES?. . St T" d ■£! -Brtddi'. Uriah to 0* Wat ««* Gi»t but at tie, .17 


opera 


Thomas Wiseman from the 


Vith the added gfemour jV^’T noVel. With the comic End, the Midlands Rep has come even tb%° reSty 

#5. banalities of its . dialogue, and up with a gruesome specimen: of comnose r himSif 



require the composer -himself 


fl ticio^mly comicpeiform- familiar theme of the self-conscious bilge guaranteed tn d0 justice 

mysterious -interloper, it _ could to make yon start pining jfor the t0 The show 31 ^S)o\ 


. The show wallows unforgive- 

n 30 j d -, oli . of ably in a caricatured represen- 


itilrnyhood love and later , lrnnst ^ m iri-it e n for 

lxv srsss; " ss 

wrote Accident — would never a rock musical, the thin story- £ Sid nroDerly be 

:o be seen m London, havejeft }**^f°£* line ^rent res , aro und the _un- A^d things are not 


**■*««» 


*1 


have left the story’s structure tine . centres around the 
• in such adiiapidited. Piecemeal scheduled arxivai of a pop star vill^e 

are certain areas of state. or t J av e ^ with bumbiing idiots with 

coQVGniioiL currently ® cipher the character played by fresh out of petrol) at a sleepy Qrflr f» g j v a worthwhile thought 
?5o “3&. SSf one Hetinut JW 1 ™^™*^*** bS2S ^ 

:e to see marked out for ?°l i „pj..5 ie fl ,^?5? lr 5L ea ^n52 iv™ finally convinced that Daniel is 


sssm je 


ETiS EMlis^bow: worktog in Britain. but The teipret? tins accident as a trick i? "g i£ d0 m hfa 

nomaniic Englishwoman shows of Fate certain to result in fame, ICiJEJS? L“’dS 


arm 


-ompiiv nf mannpr<: numuru*c cnyitanu/wim m i-aiB.Leruuu 10 resuti m ionic, jJsannnintmPTH rnrriPK nn dra- 

Ssey-strfe of w5 So him 10 n0 >«* dependent riches and Wembley concerts. H M S 

S ey mSt e ’ ?a^ h ex- S “ or' hTbour s^^ons 

The Romantic English- J™ ^ aDd a wonhvtbm JSSta.55 and he becomes an even bigger 

Ripe for parody, this script ' mw ODe b y releasing them so reluc- 

ind OF film that gives . tantly. 

ation a bad- name: . -SSiSSJmiS wilSSin 1 William Gaunt’s production 

characters exchanging *e . Bullet Is Richard abounds in shaky singing and 

t enigmatic diadogue in Brookses Western about -a /OO- badly executed dance routines, 

of smart but opulently.; mi fe^ endurance ^^ rs ^ ra ^ Q , J^ well and the Doraet ^ ot for a . minute does the stage 

duo 


ihobic settings; the direc- which a dozen or so nders „ e Porset presentation succeed in trans- 

Ting the audience the' compete for a Erst, prize ouo . .nno tneir love- forming the tatty idealism of the 

.0 seeing it ail as some of $2,000.: Riding marathons- .-The’ major disappointment in group into a statement to expose 

— an evening full of them is that that tattiness. Terence Hillyer 
authors John Burrows and John as Daniel prances around with 
Warding- have failed to scale an appropriate air of Cockney 
their; material to the sort, of indifference and William . Dalton 
proportion* with which they are is eager and willing as Ray. But 
best,.- equipped to cope; their the rest is best quickly forgotten. 
shows to date have been full of Only one line of the script sticks 
precise, satirical observation, and in the memory: when Susan tells 
friendly good humour. And by Ray she has gone on the pill for 
appearing themselves, they have a cost of ffi.fiO. Ray charmingly 
tailored' their virion of post-war suggests that the- more they 
meritocratic .society to their own make love “ the cheaper it will 
considerable- talents as per- work out” He will presumably 
formers. ; In their last show, have his way as the young couple 
Loiid Reports, they were joined foresake dreamy Dorset for 
bir pop-musician Peter Skellern. breezy Bournemouth. I do not 
to -.‘.great effect. Skellern has anticipate a sequel. 



Johnson in. the new musical ‘Thomas and the King/ which 


opened last night 'at Her Majesty’s 


Festival Hall 


Vasary, Sanderling 


by DOMINIC GILL 


At ' the New Philhannonia’s 
concert on - . Wednesday under. 
Kurt Sandejiing, Tamas Vasary 
took the' place of . an indisposed 
Claudio Arrau as the soloist in 
'"tppinV B - minor piano con- 
: It- was-.by hny. account a 
good performance: -but at barely 
10 -hours'- notice, it was a splendid 
ooe--atrong, warm, clear-fingered, 
steady in Jts grip of the music 
from first to last. 

Perhaps Vasary is a pianist 
responds most .keenly to this 
kmd of challenge:- his playing 
here-.- had real force ’and 
charter; every shade of 
colour., 'and .line even ' the 
longest line — powerfully pro- 
jected...! liked the sudden out- 
bursts- of violence, the sudden 
ngfat§ , and ‘ accents, in his first 
I movement; ’ and -..the appealing, 
forward-bearing Impetuousness of 
his .^onmnae;, sweetly, innocently 
turned. One or two shaky 
moment* in tim finale were 


sturdily outweighed by more im- 
pressive (and more important) 
things: bounding energy, clean, 
bright tone, admirable clarity of 
intention- A happy occasion. 


For the rest, Sanderling coaxed 
a well-disciplined, dulcet Prelude 
to Act 1 of Mussorgsky's Kooansfc- 
chma from, the NPO; and as his 
finale, a well-disciplined and 
boisterous Prokofiev Fifth. In 
the. best, most concentrated, 
most original movement of 
Prokofiev’s most' bombastic sym- 
phony, the adagio slow move- 
ment- there was some exception- 
ally beautiful playing — soft and 
clear, without any loss of articu- 
lation or tension; knife-sharp too 
in the vintage-motoric scherzo. 
But it was also good to hear, at 
the climax of the first move- 
ment and in the final gioeoso. the 
NPQ dressed for. once in Its 
brightest conematic colours: big, 
brash and brassy. 
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Canada tightens foreign 

Investment 


■i. 

i 




BY JAHB 5COTT 


TORONTO, Oct 16. 


PHASE TWO ■ of 


riuu . ____ Mt Canada’s the Agency's approval Foreign- Of 200 applications reviewed 
. 1L „ „ nnt o-virw Act owned Canadian companies wish- in the 18 months the Agency 
Foreign iBRsmot *"“»*« ^ w agaj ^ ft* easting ^ -tag been in easteDi*. «5W 
has become effective. The deter O p era tions will have to apply if been allowed, 29 disallowed and 
mining test of whether a foreign ^ expansion is into an wire- 31 withdrawn by the applicants. 

- -company or individual may make jated field; if related ho applies- Jl spokesman for the Agency 

- an investment In Canada eon? tion is needed. said that like Phase One, Phase 

tinues to be whether it will be of Foreign investors ‘ are Two is " not in any way 
significant benefit to Canada, especially uneasy about this intended to discourage foreign 
The ultimate decision still rests aspect of Phase Two because no Investors. What we aresaymg 
with the Canadian CabtneL one know* how narrowly the is that they must structure 

Under Phase Two any foreign Federal government' will define their investments m such a way 
' company that does' not control what a' related business is. It that they will' benefit. Canada. 
" an existing Canadian business could take op to 40 decisions as well as themselves." . 
will have to apply to the Foreign before a- trend emerges to Other than the ■ Agency’s 
Investment Review Agency if it indicate what factor the Agency record, little is known about its 
wants to establish any business, deems most important ■ inner workings. Decisions are 

however small in Canada. Under Phase One, which has not accompanied by explana- 
Foreign-owned Canadian com- been in effect for some time, tioos, so- neither public nor 
panics that want to make acqui- the Agency; has been screening applicants have any way of 
sitions into fields unrelated to foreign take overs of Canadian knowing how -the nebulous 
their own will be required to companies with assets of' more phrase "significant benefit'' to 
apply, and even applications into than S250.000 or annual sales Canada la being interpreted and 
related businesses will require exceeding $3m. applied. 


Japan’s import decline ending 


BY CHARLS SMITH. FAR EAST EDITOR 


TOKYO, Oct 16. 


THE DECLINE in Japan's in deficit to the tune of 5460m.). Japan’s foreign exchange 
imports which has been a con- 2— A substantial outflow of long reserves at September 30 were 
tinuous feature of the country's term capital (5320m.). Japan $13.27brL, an $800m. fall from 
trade performance since early has been attracting a substantial August, and the lowest level 
this year seems to be ending, foreign investment into its since September, 1974. The sharp 
according to Minis try of Finance equity and bond markets since fall reflects heavy spending by- 
figures. September imports were early this year as foreigners the Bank of Japan on the Tokyo 
exactly equal to those of hurried to take advantage of foreign exchange -.market, where 
September 1974, at $4.03bn. what was regarded as the re la- the Yen was receiving snbstan- 
Seasonally adjusted, the figure tive strength of the Japanese tial official support as its rate 
was S4.34bn, or 11 per cent economy compared with those of declined from Y29S to the'dollar 
above the seasonally adjusted ether industrial nations. to over Y300. 

August level. The inflow of foreign portfolio Most market observers here 

Japan's imports started to show investment has been at least tem- expect the Yen rate to stay 
a year-to-year fall in February, porariiy reversed. Foreigners above the 300 level for the time 
and by June were running at no so jj siOm. worth of Japanese being. They point out that its 
less than 17 per cent- below a equities more than they bought relative weakness, while discour- 
year earlier. The import recovery in September, according to the aging a revived inflow of foreign 
for September can be taaen as Fj najlce Ministry, but in the Investment into Japanese 
another indication .that Japans {, ont j market foreign sales equities, could have a stimulating 
economy is beginning a gradual exceded purchases by SSOm. effect on exports, 
improvement after more than 18 r 

months of recession. 


exports 



By Michael Donne 
Aerospace Correspondent 


The September figures suggest 
that the decline in export earn- 
ings compared with a year ago 
may also end shortly. On an un- 
adjusted basis, shipments of 
S4.45bn. were still 4 per cent, 
below September 1974, but 
seasonally adjusted there was a 


U.K. surplus with Nigeria 


BY JAMES BUXTON 


BRITAIN HAS turned a big trade £90m. For the whole year 1974. 
recovery of slightly under 1 per deficit with Nigeria into a sub- Manufactured goods accounted 
cent from August. fitantial surplus. and has 

Japan ran a suostanbal visible inerpasrf *♦, gw- of the d H rts „ £45nL < £41nL, » 

trade balance In September, as it 1 “5 reasetl ™ “Jf® . °l me miscellaneous manufactures 
has done every month since Nigerian market, which had been £35m. (£20m.). Total UJC exports 
January this year. The amount uf declining. Over the first eight to Nigeria for 1975 are estimated 
the surplus, however, at S>20ni., months U.K. shipments to Nigeria at £463.5m. ( 22 2 2. 3m.). 
was substantially less than the totalled £308itaL, against imports In the past British companies 
revised August surplus of S51f.rn. of £190.1m. — a visible surplus of have been attacked for a lacka- 
The overall balance of pay- £ 1185m. Britain's exports for daisical approach to the Nigerian 
raenrs last month was in deficit the whole year 2974 were market, bat the increased share 
bv 3100m. compared with the £2225m. and imports £36&2m., a now gained suggests the 
previous month’s 2268m. The visible deficit of £145.9m. criticisms , may have . been 

decline in the overall deficit The UJC. share of the Nigerian excessive, 
reflects a big surplus under the market rose to 28 per cent for Over the past year Nigeria haa 
heading of short term capital -the eight' menthsfedmpared.Wito eased some foreign exchange- 
movement and errors and omis- 25 per cent, for 1974, the Depart- restrictions and has speeded up 
sion (In surplus by S2G0m. ment of Trade says. The market payment for imports, making the 
corn Dared with the previous share had steadily declined from market more attractive to UJEC 
month’s defiicit of about the same 30 per cent, in 1970. exporters, 

amount). ,. The main reason - ftfr the On the import.slde, Britain has 

The more indicative basic improvement lies In exports to been taking substantially less oil 
balance of payments figure Nigeria, whose Industrialisation from Nigeria this year. Although 
shows a S360m. deficit for Sept- has been proceeding apace, Britain will he paying about 10 
ember, compared with the August financed by oil exports. The per cent more for oil in due 
deficit of only 83m. biggest single U.K export item course, following Hie latest OPEC 

The main elements in this to Nigeria is machinery and price rise, that should not sub- 
deficit were: 1 — -The usual red transport equipment, valued at stantially affect the trading pod-: 
figure for invisible transactions £130m. thus far this year, against tion with Nigeria. 


EXPORTS BY - the UK. aero- 
space Industry for the first eight 
months rescind a record £50Sm, 
or £108mrabovfLa year earlier.' 

Deliveries^ - to overseas 
customers la August maintained 
the steady growth of 1975 at 
£62.7nu a rise of. £14.43m. above 
August, 1974. " 

Engines Recounted for the 
biggest' single'. .proportion of the 
eight months’' total, at £248 hl, 
aircraft and. parts for £226m. 
Over £L56hu worth of refur- 
bished engines .and parts were 
exported, and .-parts sent over- 
seas exceded £L88m. 

The leading market - for 
engines was the Uik which 
bought £99 xb. : worth, largely 
Rolls-Royce RB-211s for the 
Lockheed TriStar. The leading 
markets for : _ aircraft, were 
France (£35L8m; mainly parts 

for. Concorde, offset, by UJL 
imports of Concorde parts); ana 
the VS. (£32L3m.). 

The last-mentioned figure in- 
cluded deliveries of Harrier 
vertical take-dff fighters for the 
U.5. Marine Corps and also some 
Britt en-N orman . Islander light 
transports and Hawker Siddeley 
HS-125 executive jets. 

China is now Britain's fourth 
largest customer for aircraft, 
taking over £lStn. worth in the 
form of . hawker Siddeley 
TYident jets. V 

The equipment companies are 
also doing we)L Exports of in- 
struments to .“August 31 were 
£9 .6m.; airborne radio, naviga- 
tion and radar aids £&5m.; and 
ground -flytog^trainers £9-5 m. 
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THE LOCKHEED BRIBES CASE 
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Haughton’s last cross 1 ieC tioi 


BY MAURICE IRVINE 84 BURBANK, CALIFORNIA 


MR-' DANIEL Haughtonr, 64-year In his panelled HQ in Burb ank, RB-2U engine is produced- JTbw, kind -may also etude from 
old chairman of the i embattled Hr. Haughton js the 'caim' centre they say, toe business. Will fall to entrepreneur Ad nan Kha 
Lockheed Aircraft Corporation of the stortnv White-baired.blne- foreign rivals who can hardly aged 40, a UK-educated 
faces a -Federal court, slowdown suited, with a blue RoIIsRoyce beiievfi their iocik millionaire with— among 

next week over his refusal- to ' tte to match, he is taking toe ftiH Haushton, himself, at -first other homes— a pentiumst 


.-. v* 


identify the overseas recipients, 
of at least £12m. far “kickbacks,” . 
mainly intended to obtain orders 
for -.the,. Rolls-Royce-powered 
L20U .TriStar airliner whose 
success is crucial to the com- 
pany's _ survival. . 

The action is being brought, 
with some reluctance* by. the 
securities and exchange com- 
mission, which claims that its 
rules as. the watchdog ofU.S. 
trading practices were violated. 
More trouble is expected from 
the tax authorities if these pay- ; 
meats turn out to have been 
deducted as business expenses. ■" 
The- Government Loan Board 
which bailed out Lockheed wfaten 
ft faced "bankruptcy after the* 
Rolls-Royce collapse in 1971 is 
under pressure to remove its.’- 
support unless Lockheed Coes 
the line. ■ 

The harsh ' criticism of Mr. 
Haughton’s overseas largesse by 
the Senate sub-committee on 
multinational corporations is 
likely to continue, ' with more 
demands for disclosures of aH 


i 




insisted that. the', practice' of' MgS Buckingham Palat 
i making and ' concealing under- _ Lockneeds agent ^ since 
! the-table payments was . 44 normal Khashog® served as a ton 
■and necessary.” . Now he cays most of the £50tn. which \ 
his salesmen's hands Will be tied Middle ■ East -. consults 
when they try to -meet the com- and although Haughton t 
■ petition. He puts little faith in.-.-that these were paid tr 
Sk of an international pari: to their-. ■-. influence," Kfr 
outlaw kickbacks: , M How could j loftily denies that any bri 
it be enforced?". - needed -.for. business :wj 




• The immediate ■ issue is; the in, 

—tr-L. n,«» «k« An example of-the Kh. 




SSM 


MR. DANIEL HAUGHTON 
Chairman ef Lockheed. 


naming of those who hen^ted ^ 

from the fSOm. whw* Lockheed ■*•«!!!£ 

poured into countries like Saudi 
in tBe p«t five yeara. 

Haughton insists tiat disclosure 
would jeopardise hundreds of 
millions m potential ■■ contracts. 

- S could even provoke cancell a- dl ^ n ^ . e«T 

tion of controls like the hard- ^ 

won orders for half a doaen ^toantosjdid m Ip 
long-range " TriStars tor" Saudi my .pocket-.; 'The ,-EC, Kh 
Airlines and others tor Bahrain's 

Gulf Air, £15W3 ul apiece. ' . 111 the 16 battles noy 
^ - ■ ..^. A ing up, no expense is, 

These .were the orders which Kj^hoggi has retained 
a rear broke tot dMdjock CU £E 0 r^:-Secretary oTI 
caused by tte Britfah Govern- ^ ^ against N t ' 

Which has already pai 

ment of .toe beefed-pp Dw* nearly £5m- Lockheed ' 
engine: if all goes well It will _» v_ T,nn:_— 




’ .* 
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kinds — part of the post- 
Watergate fallout which is affect- ^ 

& eWLEsi* £s to ss-a; 

S»t nd *° W ° €S in wfeS-H -SStBSASiB 


Norway may 
build oil rigs 
for USSR 


By Fay Gjcstcr 

OSLO, Oct IB. 

A 5-YEAR trade agreement 
between Norway and the USSR 

was agned in Moscow yesterday. 
A framework agreement, it is in 
effect an extension of the existing 
pact concluded In June. 1971. Mr. 
Einar Magnussen, then Nor- 
wegian Trade Minister, said he 
hoped it would remove some of 

the bureau eratlc Obstacles in the 
way of Norwegian business con- 
tacts with Russian concerns. 

Negotiations were continuing, 
he added, between Russia and 
Aker Shipbuilding about a pos- 
sible Kr.SOOm* f£44m.) contract 
for oil rigs and shipbuilding 
“know-how." realised, Aker 
would build tWdt’rigs in Norway 
for service In toe Caspian Sea. 
and would pwmde technical 
assistance oft ~ flgQding a large 
shipyard at 



IN BRIEFS 


Dow Glueraical 

Japan's Mi^stry of. International 
Trade an^ Industry has decided 
to shelv^an application by U.S. 
Dow Chonical for permission to 
produce caustic soda tu Japan, 
Tokyo reports indicate. 


Iran to finance improved Turkish communications 


BY MET1N MUNIR 


ANKARA, Oct 16. 


1D- 


IRAN1AN CREDITS for the credits to Turkey after talks tonnage handling will be 
improvement of communications, between President Fahri Koru- creased and warehouses Will be 
harbours and storage facilities J“Hf k ®I lt * ti 16 Shah . | D , Te i5 an ' ex P anded - 

in Turkey, used extensively by Jh? ™ is *a_E«tern Turkey 

Iran in transit for its trade With f or „ fiTOdav stav «rtartina nn which serve Iranian transit 
Europe, form the chief topic of October 28, diplomatic sources {™®* wiU be Unproved and rail 
talks between Mr. Houshand said. opacity will be 

Ansary, Iranian Finance and The credits are to - improve expanaea - 
Economic Affairs Minister, and Turkey’s Trabzon aud Sam sun Apart from communications, 

the Turkish Government now harbours, on the Black Sea, and Iran "has also agreed to finance 
in progress here. The amount Iskenderun on the Med iter- agro-industrial- projects in 
of credit is expected to be deter- ranean, starting with Trabzon. Turkey and encourage the 
mined at the current meeting. Cargo-handling . equipment will formation of^ a joint Turkxsh- 
Xran decided in June to give be modernised, capacity in Iranian transit company. 


Dunlop exports . 

Dunlop factories’ direct exports 
from the UJ\. for January- 
September rose 26 per cent to 
£66.1tru against £52J5m. Strong 
performers were Dunlopijlo (up 
64 per cent). Aviation group (up 
39 per cent.) and Angus fire 
armour and Dunlop textiles (up 
45 per cent). 


Export transport 

Unifast a new Unilever-hacked 
freight forwarding and groupage 
service for U.K exwrts to 
Europe started yesterday (Thurs- 
day). There is a “nttninated 
day” system so that trailers are 
not held until full rat leave 
according to schedule. lUnifast 
will feed into sister lUnllever 
transport companies tifrougbout 
Europe. f. 


THIS ANNOUNCEMENT APPEARS AS A MATTER OF RECORD ONLY 


CDN $70,000,000 


Province of Saskatchewan 


9£% Debentures 


To be dated November 3, 1979 


To mature November 3, 



- - - Right of Prtpayment.on November 3, 1983 - - 

The holder of any Debenture will have the right to. elect, that the Province of Saskatchewan shall repay 
the principal amount iff such Debenture on November 3, 1983. Sncti election, which shall be irrevocable, 
may be made only after November 3, 1982 and prior to May 3, 1383 by presenting the Debenture to the 
Province to have an appropriate notation made thereon to toe effect that the. Debenture will mature oh 
November 3, 1983 


Donlipion Securities Corporation Harris & Partners 
Limited ' 


A. E. Ames Se Co. 
Limited 


Wood Gundy 
. Limited 


McLeod, Yourig, Weir & Compart 
Limited 


Bell, Gouinloek A Company. 
Limited 


Richardson Securities of Canada 


Burns Bros, and Denton 
Limited 


Midland Doherty 
Limited 


Fry -Mills Spenfe 
Limited 


Nesbitt Thomson Securities 
Limited 


Houston, Willoughby 4 Company 
Limited 


Greenshields Incorporated 


Crang ft Ostlguy Inc. 


Ktfieid, Macfcay, Ross ft Company . 
Limited 


■Merrill 'Lynch, Royal Secntf 
- - - Limited 


Equitable Securities 
Limited 


Waiwyn, Stodgell ft Gairdher 
Ltd. 


CochriB Murray ft Wlsenefc 

' Limited 

Levesque, Beauhien lari 


The Royal Bank of Canada 
The Bank of Nova Scotia 
October, 1975. 


Canadian Imperial Bank of Commerce 


Bank of Montreal 

The TorOnto-Dominion Ban* 




.hreati 

g n fii* » ion betto^‘ ! ‘ . I 

nt oM 


while a n* Sm^SS^- Si Th^dTof^toh^ Northrop,, djiffl fttt: : ■ 

sation plan han^fire? ' ntwJ 0 been laid v°®, a .nd work is slow- ^ 

lasses an the TriStar wreislm others accused TJI - greasing the in e month by month. wn ~ „ r SCDgg i’._ r 

last-year,- whfle the debt 4oad ■ If Mr. Haughton ■ still refuses S^wmi^^ieeto^I 

nearly £500m, with interest eat- to name names, he may be “ oiSseSco^anv 

ing up £50m. a year. Refinancing ® Polo-^is damaging aceuse d 0 f breaching the terms “f “y®™* ’£* 3 $*** t . 
hnnmw-.T »,«•>. H-Si interests all over the workL 0D W hicb be obtained the Govern- 

n,on» ln,« mrtnintpp He still -Pf** 1 ® "Sht people at tl 

time. 

Lockheed has other- tx 


Lockheed is perhaps the last of ment loan guarantee. — 

— “ — — « — " «- •- — — “something «an be time. 


needs approval both from toe 
shareholders and the Govern- 
ment, if the controversial £125m. the M one-man operations.'’ Mr. hopes that- " 

guarantee to Lockheed’s banks is Haughton, who has been chief worked out" ■ A _ hid tn raise some £4fim. hr 

to be extended. executive tor eight years and is Two factors may help to break 

The discovery that at least now to be retired on schedule the deadlock. One Is toe 

£100m. altogether has gone out in next September, is fighting to get apparently inadvertent inclusion, fa-w 

commissions in 20 countries his company in the clear before among a mass of data sent to aoie, ai leasi. xo a^n to 
where arms and aircraft sales he goes. His aides forthrightly the Senate subcommittee, of effort to seen out jr; 
were sought has shaken toe Lock- protest that ** the chief ” some *TiighIy sensitive material, deductions for overseas r 
heed Board and precipitated a merely did what bad to be done which may include that coufiaen- tore in past yeara. it 
management reshuffle. Treasury in countries where bribery is a tial list. If efforts to retrieve f o und be roeful ly pred 1 1 
vice-president Walter Roberts way of life, to keep thousands of it are rebuffed, Mr. Haughton in most years ^LocMiee^ 
took his life with a rifle shot soon people in good jobs at Burbank may be let off the hook. tax at. aH, simply becausi 

after the scandal broke. and Derby, where the Rolls-Royce Help of an equally unsought losing . money. - . •. 
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Merrill Lynch unveils 
radical new trading scheme 


BY GUY DE JONQUIBtES 


NEW YORK, OcL 16. 


‘Nixon w 
almost > 
indicted’ 


; i 

— Ji 




MERRILL LYNCH, the largest was meeting today to consider, using a group of about ffi 
brokerage and investment firm among other things, staff recoin- shares. Ultimately, it suggested, 
in the U.S, -to-day unveiled a mesdations for a change in rales, toe planned system could be ex- 
series of sweeping proposals -for. that would permit foreign' pandpd.to 'lipk' all majorstpek 

come Exchange edchadges,- • mstRutibns and 


a "radically new system of brokers to become 


securities trading built around a members, 
national electronic market net- . , 

worfe. More competition 


Publication of toe plan has 


brokers, including foreign securi- 
ties dealers. 

5 • As conceived by Merrill Lynch 


has . Tm-t. vthe NMS would be “■a- centra Used 

^ ^ com unirations .facility capable 


Sm«u Wbera.lt ii erp.cted_ to ri receding, nBdtftK. pnem- 


add sig nifi c an tly to the already ^ ee< ?f ^ an electrons storing, displaying and can- 

- ,3 •--- -•»_ * “national -market system” 51 K # 6 


considerable prewures for a . ^ ceRJbag a variety of Inputs,” rizcl 

ref?™ of the brokerage system as srters, quotations and indica 

t<'hi«th /vtrrM prArtfri477ti m-a to DrDnCrS CD&Ju DflfllCiPS IG 2 r_T ^ * -- -- _ tv 


for 


Such 


which could eventually 'make X**y Motors could participate intwert from khlwS- 

obsolete the Stock Exchanges in in such a system using computers 


iu aw u « a«a.wu mu. 6 vuuijiutcta hpr® thp WMC 

New York and other U.S. cities, which they .have- already installed J • • 

• This is the second assault for record-keeping purposes. orders could be pro- 

which Merrill Lynch has It said that its proposals would cessed ^completely automatically 
launched against toe established result in more competition, par- by computers which would 
stock market system in less than ticularly in market making, verify price quotes from market 
three months. Last August it said which would bring about greater makers, fosure that transactions 
that it was planning to execute efficiency and. [increased profit- were executed at the best price 
odd-lot transactions (orders of ablliiy. This- would lead to and recorcfitbem. 
less than 100 -shares) for its cus- greater investment in the Shares fisted on the new 
tomers in its own offices, instead brokerage industry at a time system coiiia be traded only on 
of sending them to toe floor of when it badly needed additional the. NMS, afcid would include 
the Exchange. capital infusion^. issues now tijaded oh the New 

The New York Stock Exchange . Merrill Lynch proposed that York Stock '4 Exchange, ’ toe 
had no Immediate comment on a pilot _ programme should be - American Exchange, the over- 
the latest Merrill Lynch plan, set up within the next year to the-connter market and regional 
though its Board of Directors test its proposed new system, stock exchanges 


^ • •• 

New nuclear safeguard talks 


BY PAUL LEWIS 


"WASHINGTON, Oct 16. 


THE SECRET London negotia- Considerable secrecy has principal exporters of nuclear 
tions on curbing the spread of surrounded these discusaons tettohoto^j.-toe Lohdon group is 
dangerous nuclear technology since their inception — indeed, the expected to approach other 
are due to reopen next month existence of the London group countries^— such "as Australia 
amid high hopes that the major was not revealed until Its second India and Smith Africa— •‘which 
nuclear exporting nations will he meeting last June. This is partly are developing #' nuclear indus- 
able to agree on a new set of because toe Russians and toe try of their own to seek their 
guidelines governing foreign French were sensitive about adherence to the pact in the 
sal ®f- . _ _ . . . thelr-participation in the talks; . -interests of ■■ preventing the 

Although ho firm date has and ; also because the nuclear spread of nuclear weaponry 
Been agreed yet, the next meet- exporting countries feared they ■ ■ 

ing is certain to be held in might seem to be forming a- But, even If- next month’s meet- 
November and most probably restrictive cartel in retaliation in * 4®. ^ eenie ^ successful by the 
quite early in toe month. Like against OPEC. ... participants, it remains unclear 

the three previous meetings, toe The Americans had hoped tio how. effective a set of safe- 
participating countries will be win agreement on new export gupffis they wQl - be able, * in 
the UJL France, toe Soviet curbs at toe meeting last practice, to: agree upon. In the 
Union, W.. Germany, Canada; September but this proved P&ft, *9 r instance, the. French 
Britain and Japan. impossible, £a part because the' have' been reluctant' to-' agree 

.The aim of these discussions .is Canadians- wanted much stricter only to sell to countries that 
to work out an agreed set of safeguards than the French were accept stringent international 
safeguards governing toe export willing to accept Since then, inspection for- -all present and 
for peaceful purposes of nuclear the French and Canadians have future nudear plant it is also 
reactors, enrichment plans and been talking bilaterally about the unclear - whether the. West 

fuel re-processing plants to problem and officials here now -Cfen&ane - will agree to become 
ensure that toe purchasing seem optimistic that a deal can joint', partners In the complete 
country does hot use' these to be done in London next month- nhclpar fhel cycle they recently 
develop nuclear armaments of its Once agreement has been ’sold' “BraxH; ' as a safeguard 
own. . reached between toe sevens against'' tej misuse. 1 ' " 


WASHINGTON, Oc 
TWICE LAST year Wi 
prosecutors nearly ^ # t . ... 

Richard Mioii.Jl.eIr () {^0**0] 
peachmeut proceedings. 


*3 


them off and finally flu’ • f > , . a| 


Watergate prosemto, . 
in their 277-page final ‘ * 
to-day that they felt thi 
on fthn legal ground 
times, but were- not is • • 
indictment of Mr- Niro: - 
be was still President, 
be upheld by the -S 
Court. 

• Although the proa 
office will remain lh ’ll . 
to handle appeals and j. 
one or two uew case 
minor nature, their > 
generally done, toe repc^ 

It detailed 63 men ii 
53 men convicted* a ' 
corporations guilty of 
campaign contributions. 

They said some t 
evidence they pteseir' - 
grand juries— indudin : 
Nixon's swore statemen -' 
remain sealed since ft < 
lead to criminal actioE - 
would be unfair to those] 
in such evidence " to 
material released* , t - 
chance for rebuttal in' 
they said. 

The prosecutors sdd 
' major investigations & 
lead to criminal- action fr. 
of presentable evidence* Y 
said they could not'aM**.' - 
181' minute gap ' . off's *; 
White House tape, . oT :• 
evidence ■ of illegality I 
8160,000. that Howard 3, 
.gave to Mr. Nixon Vl! 
Charles “Bebe^ ReboM 

There wag evidence^ 
.said,- that toe - transeri 
White House tapes given ■ . _ 
House of Represdstatft . 
the impeachment Invest), 
had been deliberately I 
to remove . evidence dal 
to Mr. Nixon. -But er .... 
liability for toe deletibih . 
not be ascertained; 

One matter, still P« 
they said, is the charg 
toe ambassadorship to .. 
hourg was sold to Mrs.. 
Farkas for a S300JWO 
rampaign contribution- ■ 

UPI • s. 
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Gil expert for Falklands 


BY HUGH 0 < SHAUGHNE5SY 


AN OIL expert will be among the region is not to be published 
the six-mail . Economic and Y8t pending the processing of 
Fiscal Survey team which is to JJJJ* iSS^u.v 7 ^ coni ' 

go out to the Falkland Islands 

and the Dependencies in Decern- buL rtSS J fe e £f£ 

ber under the chainnanship of fine-fraaltty wool 
Lord Shackletoo. 

The survey has been requested " 


by the Islands' Executive Council 
and 14 in recognition of HMG's 
continuing concern about toe 
islands’ economic future.” Lord 
Shacideton, son of toe famous 


CANADIAN 
INFLATION PLEA 

' OTTAWA, Oct 16. 


explorer, apart from being an JEAN LUC PEPIN started his 
Arctic expert; is chairman of job . « chairman of the new 
RTZ Development Enterprises. Anti-Inflation Review Board 
The survey’s terms of refer- today by pleading for public 
ence speak of “toe weakening support to help bim in his 
of the colony’s economy and the impossible task ” to control 
decline in population” and prices and wages. 

the present uncertain economic Mr. Pepin said the' guidelines 
climate.” The present popula- backed by as yet unspecified 


tion Is less than 2,000 people, penalties will not succeed' unless 

Canadians can be convinced ttr 


The recent geological . survey 
which could shed light on toe accept personal 
possibilities of oil production In for inflation. 


responsibility. 


Brazil sets up 
oil quest group 


THE BRAZILIAN Government 
is- still -undecided ' about -the con 
dttions iindcr which foreign oil 
companies will.- be- • granted 
exploration -contracts, v.: The 
admission of foreign companies 
was 'announced last week by 
President GeisCl ~as part of an 
urgent, progranane to counter 
Hradli oil deficit 
Sn ' Joao Paulo dos Reis 
Velloso,' Planning Minister, told 
a r congressional • committee 
yesterday - the ' Government 
would’sef up‘ a work&ig group to 
consider the -policy in detail: 
THiS '^Otild. ixicluafl representa- 
tive of- the state oil Company 
Fetrobras, which ’ is experted to 
coatoffue - working alone in toe 
arms ' whdne exploration' has” so 
far :'jfltived - 'SucceSEfati-' “ The 
foreign.- effort is 1 — — 

concentrated -in' 

delta. - V 


*He w as 
-Kissinger 
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Washington, Oct 
SECRETARY of -State . . 
Kissinger has accidental 
.closed that -he found f 
President Richard Nixon - 
and artificial” the WasW « 
Post reported ttvday. 

_A Post reporter sail 
pesragei's remarks were . 
heard in Ottawa on ’Tn 
when a microphone set -'-, 
■relay his after-dinner s ■ 
to. newsmen in a nearby- ^ - 
was accidentally left on d- 
toe meaL 

. Dr, Kissinger told Ms. > 
^nions toe - former Fte • - 
“barely governed” durin - 1 
Watergate arandal which } 
Wm to resign, reporter l- 
Gkrvey.ralcL- • 

_The Secretary of Starts ' 
Mr. Nixon was "one « 
better Presidents you kno - ( 
was ait odd it>«i But- b - ' L 
very dedfive in h r B own," 
He wtfnt straight to the - 

bT toe problem.” ,-. v . 

Renter ‘ 
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Whitlam funds to 
force election 


[PLA 
takes 
town in 
Angola 


BIG BUSINESS AND THE FIGHTING IN LEBANON 


-J^BALIA’S Labour Gove rn - 
.f was deprived. of funds by 

Senate to-day and a Cabinet 
-iBter was acused of leaking 
‘tsury - documents to - the 

: KdtjOD. 

. ie developments plunged 
. xalla sbll deeper into 
. cal . crisis, with Prime 
ster Gough Whitlam and 
-lug. ministers warning of 
. lysis and chads as Govern- 
t : funds began to run down. 
:e Senate blocked two budget 
depriving- the administra- 
. -of cash to carry on govern- 
business. The action by the 
uvr opposition -majority in 
-Senate backed up by a threat 
iberal Party leader Malcolm 
ar to hold back money- 
ss Mr. Whitlam - agreed to 
a general election. 

Fraser to-day told the 
' <e of Representatives that a 
■ her of the Labour cabinet - 
'leaked Treasury documents 
deputy Opposition leader 
ip Lynch. The charge was 
»d by Federal" " Treasurer 
Hayden, who accused Mr. 


Friiser 


CANBERBA>£*rL 16 
-of “lettisootag all 


principle in his desperate. .grasp 
for high office." - 7 . 

Mr. Fraser did. not -Bame -the 
Minister. He said the info rotation 
related, to secret attempts by the 
Government to raise / dp _ to 
SU.S-Sbn. in loans -from-; Middle 
East oil states — the issue which 
sparked the crisis yesterday. 
**Tbe Prime Minister has been 

trying to find out who has made 
available a certain Treasury docu- 
ment to' the Opposition/' 'Mr. 
Fraser said; “ Let me -te ll' him 
that ir is somebody who is sitting 
on -the. front 'bench at this 
moment" 

Mr. Fraser added: “ The.person 
who made tbf. document available 
did so because he believes that in 
,the national interest the Ggposi- 
"tion ought to have that informa- 
tion; He did it because he-is a 
worthy person." ' ; : 

Mr. Hayden told the House he 
had questioned every front bench 
Government Minister about . foe 
allegation and believed it. to. be 
completely . . .untrue, • • Other 
Ministers concurred- 
Reuter - . .:"i " 


wenyatta threatens MPs 
rtio step oat of line : 4:i$ 
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HDENT Jo mo Kenyatta 

y warned parliament— which 
tost seen two of its most 
ineirt members placed in 
ition— that dissidents ' would 
>e tolerated. Addressing a 
ing of all MPs after the 
t at gunpoint of the Deputy 
ter and another active gov- 
. ent critic;- the President 
; red similar action would be 
• against any parliamentarian 
did not support the Govern 
or tried to obstruct it 1 
» meeting, held in private, 
-ailed as the President faced 
iris in bis Kenya African 
nal Union (KANU), the 
jr> J s sole political party .to 
. i ' all parliamentarians 
g ■ 

Duty Speaker John Marie 
icy and outspoken HP 
- n Shikuku were arrested by 
■d plainclothes police in 
. unent building last night 
L 'heir detention was officially 
r ;med today. . The' two had 
criticised for being disloyal 
> Government, t - 


NAIROBI, Oct -16. | 

Reliable sources stud' that at 
the. two-hour meeting tiwlay, 
President Kenyatta. made clear 
that he had personally Ordered 
the two men to be held under 
the Preservation of . Public 
Security Law which allows deten- 
tion without charge “xr trial He 
also told foe house that he 
knew the names, of' others who 
were, not following KANU and 
Government policy and would act 
against -them if necessary. ■ ■ ■ 

He mentioned no names. When 
TKANU’s assistant . national orga- 
nising secretary, Mr. - Jesse 
Gachago, tried to read a list of 
names the President stopped him, 
MPs said, 

Friends of the two detained 
MPs sat silently, : When Mr. 
Kenyatta caHed for questions at 
the end of his address the only 
response came ' from * strong 
Government supporters. . No 
-mention was made of -the arrests 
of. two" offoe House’Eniost pro- 
minent figures^ • .. : 

Reuter. - 


LUANDA, Oct. 16- 
ANGOLA’S MPLA -movement 
said to-day that Its forces had 
captured a town In foe country’s 
southeast only 60 miles from the 
chy of Nova Lisboa which a 
peace mission from foe organisa- 
tion of African Unity (OAU) is 
now visiting. I 

An OAU conciliatory commis- 
sion team is trying to settle 
differences between Angola's 
three rival liberation movements 
— of which the MPLA (foe 
Popular Movement for the Libera- 
tion of Angola) is one— to pave 
foe way for peaceful transition 
to independence on November 
11. • , ■ 

The delgatiozt, which has been 
!in Angola for a week, arrived 
yesterday in Nova Lisboa, 
Angola’s second biggest .city , and 
a stronghold of UN IT A (foe 
National Union for the Total 
Independence of Angola). 

An MPLA communique pub- 
lished this morning said its 
Forces seized Qolbala yesterday 
after flushing UNITA troops and 
mercenaries, who included South 
Africans, out of the town. 

Roads from Quibala lead soufo- 
j east to Nova Lisboa and west to 
foe port of Nova Redondo, 

1 The communique said that 
elsewhere. MPLA troops had 
been fighting FNLA (National 
Front for the . Liberation of 
Angola) forces in foe Ucua area, 
northeast of Luanda, and UNITA 
troops around Luso, 800 miles 
southeast of Luanda. 

Reuter 


BEIRUT remains the best 
option for a Middle East base 
of operations despite foe con- 
tinued heavy fighting new in 
its sixth month, most foregin 
companies with interests in 
the area believe. . 

Though many have moved to 
other capitals (like Athens and 

IRVING TRUST : Its Beirut 
office is; open and run by Leba- 
nese nationals. It has withdrawn 
Its UJ5. personnel for foe third 
time. -But it has not set up 
another office as a temporary 
replacement and still considers 
Beirut its Mid-East area office. 

"tfcDONNEL-DOUGLAS: Has 
dosed its area sales office in 
Beirut and moved - its Middle 
East sales personnel to Rome. It 
It keeping an interest in Beirut 
and hopes to.. move back when 
things have simmered down. 
GOODYEAR: Has moved its 
people to Athens, but the office 
Is not definitely dosed. Company 
spokesmen say that It is only 
closed temporarily, although they 
suspect that finally it will settle 
somewhere else 

UNITED: TECHNOLOGIES (for- 
merly United Aircraft): has 
pulled all its people out of 
Beirut except for foe area 
director of the Middle East He 
feels* that the situation will 
improve and calm down and 
recommends that foe company 
not be frightened out. The com- 
pany is looking at Cairo and 
Amman as possible alternatives. 
No final decision. 


Rome) to escape foe worst of 
the fighting most say they 
intend to return as soon as 
things quieten down. Reports 
that downs of UjS., European 
and Japanese companies have 
. already moved from Beirut 
to Athens appear to be pre- 
mature. 

At the same time most com- 

CH1CAGO BRIDGE AND IRON: 
has temporarily moved its opera- 
tions. Whether this is a perma- 
nent move, it can’t say at 
present It depends on foe 
safety of foe 9 or 10 families 
involved. Some are now in 
London. 

CONTINENTAL ILLINOIS: 
closed the bank • office on 
September IS. It was reopened 
on Tuesday, and then after being 
open a few hours on Wednesday 
it Was' closed again because of 
fighting. Most of its key per- 
sonnel are still in Beiruti Only 
dependents have been - moved 
out. They have contemplated a 
move, but no decisions are being 
made: . At the moment foe 
regional ' operations are being 
run from the U.S 
Sheraton: is still keeping a 
sales and reservations office in 
Beirut but half of its staff of 
six are now temporarily re- 
assigned because of the difficul- 
ties in transportation and com- 
munication. They are operating 
out of Brussels and Athens. The 
company "spokesman emphasised 
this was a temporary reassign- 

meat. '. 

American Cynamld: feels that 


BY OUR FOREIGN STAFF 

panles -questioned conceded 
that they may soon have to 
1 1 , in it about alternatives to 
strife-torn Lebanon if . the-' 
fighting continues for very 
much longer. 

Sources In Athens believe 
that many companies, chiefly 
from the U.S., have already 

it must have some form of alter- 
native to Beirut, at least until 
the conditions there stabilise. 
Most of its key people are travel- 
ling and one or two Le bane se; 
are manning the office. It is con- 
sidering setting up a temporary 
headquarters in either Athens or 
Tunis, but has not actually 
moved. It will keep a local office 
but is well on its way to shifting 
area headquarters to another 
Location. 

GENERAL MOTORS: Still has 
on office in Beirut although foe 
dependants of non-Lebanese have 
left (as of mid-September). The 
company has not made a positive 
commitment to - Beirut, . but 
□either has it definitely decided 
to move out. 

FIRST NATIONAL BANK OF 
BOSTON: Its office has been tem- 
porarily closed (but not officially 
shut down) for foe location 
makes it impossible to carry out 
business under present circum- 
stances. No plans to move. The 
representative there was in the 
U.S. on home leave with bis 
family when fighting broke out, 
and did not return. At present 
be is in London' and he con- 


lnltiated complex and lengthy 
incorporation procedures and 
are tactfully keeping their 
' options open with the 
Lebanese. In some cases com- 
panies have moved foreign 
personnel out of Beirut, leav- 
ing local employees behind. 
It is virtually Impossible to 

tioues to travel as usual to other 
areas in the Middle East 
MORGAN GUARANTY: Deny 
it is moving. It said foatiits office 
in Beirut is only a representative 
office and not a branch bank. It 
also owns a minority interest in 
a local bank. Both offices are 
open and doiog business. 

CHASE MANHATTAN: Deny 
it is moving. Its Beirut officers 
had gone to Athens fora regional 
managers’ meeting just at the 
time the offices were closed in. 
mid-September. The branch was 
closed for one to one-and-a-balf 
weeks. It has reopened and there 
are no plans to close, the offices 
there. A Chase spokesman" in-, 
sisted that Beirut iS still ‘the 
banking and financial hub of the 
Middle East. 

PARIBAS: “ We’ve not dis- 
cussed any idea of pulling out,” 
said a director. “In. any case 
we’re used to this kind of thing. 
WpU just sit it out and hope 
things Improve.” Paribas whose 
loca. operations are mai"lv 
handled through Societe Nouvelle 
de -la Banque de Syrie et du 
Liban. a 50.05 per cent owned 
subsidiary, claims to have the 


determine how many com- 
panies which were intending 
to open offices in Beirut to 
cope with the boom in Middle 
East business have simply 
gone elsewhere Instead. These 
are foe results of a sample 
survey in the U.S, Japan and 
Europe. 

largest banking network of any 
French group in foe Middle East. 
JAPANESE COMPANIES: More 
than three-quarters of the 113 
Japanese companies with offices 
in Beirut have now partly or 
wholly evacuated staff or family 
members as violence has become 
chronic in the Lebanese capital. 
The Japanese community which 
totalled just under 1,000 mem- 
bers at foe beginning of Septem- 
ber is down to something over 
300- people. Japanese companies, 
however, appear to have evolved 
no common evacuation policy 
and a survey of different com- 
panies to-day revealed that most 
of those represented in Beirut 
have very little idea of how their 
competitors are handling the 
security problem. 

Several large Japanese com- 
panies with Beirut offices, includ- ^ 
ing Mitsubishi and Marubeni, g 
have evacuated family members i 
to Athens but only Sony, out of ’ 
more than a dozen major com- 
panies interviewed by telephone, 
said it bad transferred staff as 
well as families to Athens. 
Mitsui, Japan's second biggest 
trading company, has moved both 
staff and families to London. 


4ove to reconcile Iraqi 
nd Syrian Baath wings 


t ihsan hijazi . 

)RTS are under way;; to 

- about . a ~ reconciliation 
*.en Iraq -and .-Syria, hi a 
-to establish a .stronger 
eastern front against IsraeL 

• Pan-Arab ' Leftist group 

here is joining' hands 

- foe Palestine Liberation 
isation under Mr: Yassir 

• in the mediation between 
sens and Baghdad. * The 

... foe "Front for PartJcIpa- 
■ith the Palestinian Revttfu- 
is led by Lebanon’s 
•st leader Kamal Jumblat 
omp rises Leftist organisa- 
from various parts of the 
world." It met here yester- 
ifo representatives of the 
.ictibns of the Baath Party 
rule in Syria and Iraq, 
ledded to hold its next 
essions in Damascus and 
' ad: The meeting was 
.ed by Mr. Arafat and 
. guerilla leaders, 
ording to Informed sources, 
.Is had also been held here. 
Mr. Michel Aflak, the 
' ir of the "Baath Party" and 
try-general of its Bagbdad- 
Pan-Arab Command. 


BEIRUT. Oct 18. 

Mr. Aflak, who resides here 
permanently, went to- Baghdad 
last week and met with Iraqi 
leaders. ■ 

The deep-rooted rivalry be- 
tween foe Baath . .factions in 
power in Damascus and Baghdad 
has repeatedly . obstructed co- 
operation • between them. The 
new moves at rapprochement! 
followed the break between 
Syria and Egypt over the latter’s 
: agreement :wifo Israel in Sinai, 
which was condemned also by the 
PLO and Arab leftists as a whole. 

The Syrian regime of President 
Hafez ai' Assad, observers say, ] 
may now. he more inclined for j 
co-operation with Iraq because; 
there is no sign yet that a new 
agreement between Damascus 
and Israel . on the Golan Heights 
is possible before the expiry *>F. 
mandate of- UN forces in the area 
on November 30. . - - 

In Lebanon, meanwhile, foe 
political seasaw was in favour 
or relaxation after a new truce 
was arranged last night in the 
suburbs east of Beirut. Some 
'shops and banks reopened to- 
day and foe centre -of town- 
witnessed some activity. 
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all for self-restraint 


foreign ministers ended 
y talks on the Lebanese 
to-day with an appeal for 
straint to end foe factional 
g in that country. 
Ministers said here that ail 
countries were committed 
: with Lebanon against any 
attempt to exploit foe 
on directly or indirectly. 

.- ministers said Arab 


CAIRO, Oct 15. 

countries regarded any 
aggression, against Lebanon, as 
aggression against all Arab states. 
_ " They, appealed to Arab, League 
member" stateB to- give' Lebanon 
financial aid to repair damage 
and. losses suffered - in the 
violence. Such help could be 
discussed bilaterally between 
Lebanon and states offering it, 
they added. 

Renter 


VZ. finalises $33m. loan 


PETER DLIMINY 

S for New Zealand’s 
($3Sm.) 'loan in the 
>se market were finalised 
The coupon is ‘9 per 
which , with an issue price 
5 gives an offering yield 
•8 per cent for the 12 -year 
Formal ' agreements will 
gned to-morrow and the 
; date for subscriptions 
e November 4. 
ial New Zealand sources 
wt the terms axe “ com- 
*; satisfactory.” ■ . This ap- 
ly . contradicts market 
that foe ^bOErbwer fought 
tessfolly, : for' a . coupon 
? per rent, biit. was un- 
to. persuade the under- 
s. Lead! manager- of . the 
is. Nomura Securities, 
all events; ."New 1 ;. Zealand 
early done well to - have 
ned its issue from mid- 
A’hen it had the option to 
5t foreign - borrower into 
kyo market for more , than 
oths. Finland gained: -that 
ul distinction. Finland’s 
ji July carried .a B^ff per. 
mupon and. yielded 4427. 
ot to maturity. This was 
T 0.1 per cent 'morir fomi 
;ld on AA-rated- corporate 
at tiiat time. " : 


TOKYO, Oct- 16. ;v" ' : ' 

■ i'-i,. % * 

The New Zealand terms are y r-\ 
more' favourable than present - ? \ 
ruling rates for corporate issues, -1 - , . 
but this no doubt . is ’ largely 
because 'new issue terms, are ^ 
about to be revised downwards. '•;/ .- 
According- to .an institutional 
‘source, the Bank of Japan 
favours, reducing foe offering ;■ • 
yield on the best quality (AA) 
corporate issues - to 9.038 per . 
cent next mqnfo. •_ 

PNG SUSPENDS 
BOUGAINVILtE 
GOVERNMENT 

. . PORT MORESBY, Oct 16- - - 

PAPUA New Guinea's national 
government has- suspended the 
secessionist Bougainville pro- • ' 
vincial government and took over 
ad minis tration of the _ Island, 
acting Prime Minister Sir Maori r - 
IQJri said to-day. - ■ :-'t '.. 

The National Executive Coun- . . 
dl» formerly - the Cabinet has '■ 
established . foe- Bougainville c . 
provincial . trust to take over . 
powers and functions of foe V ., 
pended proyindal. government. 
he said in a. statement. He added 
-That, the provincial goven"r»nt ; V* - : 
had not been abolished. . — ' s >.-- 
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They're amongst the most talented 
men in tne business. Whenitcomes to 
servicing TovOtas, they knowjust about 
everything there is to know^and they 
don't keep their, knowledge to 
themselves. Each year the 
17 national managers of 
Toyota's European 
service network train 
hundreds of already 
welt qualified technicians 


to provide quality Ibvota^ervice.They 
train them well. So whether you bring 
your Toyota in for a routine service or a 
major overhaul, whichever Toyota 

dealer you go to you know 
your car is in understanding 
hands. We put a lot of care 
into making your car, so it's 
only natural we should care 
the same about how it's 
looked after. 




' ; Better Harmony 


See us on Stand 90 at the Motor Show. 

Toyota (GB).Ltd;320 Purley Way, Croydon, Surrey CR0 4XJ. 
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_ , j *H 1Rr»»iT» nlnorc THE EUROPEAN INVESTMENT BANK AND THE COMMISSION 

Brezhnev stdl unseen Luxembourg v. Brussels 

ST OUR OWN CORRESPONDENT MOSCOW, Oct 16. ... O . 


^toc 


FRENCH President . Vilery 
discard d’Estaing went sight- 
seeing in the Ukraine to-day 
with mystery still blanketing the 

Scyj.et cancellation of twfq meet- 
ings he expected to have with 
Mr. Brezhnev. 

The French party was spend- 
ing the night in Kiev and return- 
ing. in the morning for M- 
Giscard d’Estaing’s rescheduled 
second round of talks with the 
Soviet leader. 

.. One highly-placed Western 
diplomat said he had been 
informed that neither Mr. 
Brezhnev's health not ' differ- 
ences over the wording of the 
ffummft'meeting'5 final communi- 
que were responsible for the 
cancellations. But neither side 
was saying what the reason was. 
* Soviet officials asked M. 
Giscard d’Estaing on Wednes- 
day, several hours before he was 


to sit down with Mr. Brezhnev, 
to postpone the meeting until 
Friday. Later as optional discus- 
sion planned for Saturday prior 
to the French President’s 
departure also was ruled out 

A senior commentator for’ the 
official Tass news' agency only 
added to the mystery by saying 
in a dispatch distributed to-day 
mat the talks had been con- 
ducted to date " in a good spirit 
and constructive atmosphere." 

He aid, "major new contri- 
butions" to Franco-Soviet rela- 
tions bad been made. 

But this could have been no 
more than a reference solely to 
jltoisirial 'discussions which 
have been continuing as planned, 
while M- Giscard d'Estaing was 
forced to take to sightseeing. 
These involved the French and 
Soviet finance and industry 
Ministers' and were aimed : at 


improving trade, among other 
things. 

M. Giscard d’Estaing and Mr. 
Brezhnev made their diffierences 
known over the Question of East- 
West detente during the first 24 
hours of the summit, but no 
major problems between them 
are known to have cropped up. 
Discussions continued on the 
final communique, which 'the 
Soviet side reportedly again 
sought to make into a virtual 
friendship treaty— something the 
French have alway baulked at in. 
previous years. 

Jonathan Carr reports from 
Boon: A delegation of .Soviet 
majors which, was to have 
rounded a tour of West German 
cities by visiting West ' Berlin 
was suddenly recalled home to- 
day, prompting speculation that 
the unexpected_move .may be 
connected with the mystery 
cloaking Mr. Brezhnev. 


way to fish 
talks with 


BY DAVID CURRY IN BRUSSELS 


Iceland 


By William Dufiforce 


Britain opposes EEC plan 

for environment control 


' REYKJAVIK, Oct 16. 
WEST GERMANY today 
finally lifted'-. the ban on the 
landing of Icelandic fish in its 
harbours and deared the way 
for separate negotiations on 
fishing rights for both Gennan 
and British vessels within 
Iceland's newly declared 200* 
mile limit - - 

It was offldally confirmed 
that Foreign - Minister Elnar 
Agustsson will arrive in 
London for talks next Thurs- 
day — only three weeks before 
the present - Anglo-Icelandlc 
agreement . is due to expire, 
and that a Gennan team, led 
by Foreign Minister of State 
Wischnewsld, will come to 
Reykjavik on Tuesday, Oct- 28. 

Iceland has made negotia- 
tions with Bonn conditional -on 
the lifting of the landing ban. 
The hitch which occurred 
yesterday, when the Germans 
first lifted the ban, and then 
reversed their' decision, is 
understood to have been dne 
to a misunderstanding over a 
remark on television by Prime 


WHEN TEE EEC finally agreed 
to Otter Portugal 150m. units of 
account aid in. the form of loans 
from the European Investment- 
Bank it was using as an arm. of 
foreign policy an. Institution' 
which is playing an increasing 
role in giving shape to the Com- 
munity's. Idea both of itself and 
of the outside world. \ . 

Portugal apart, over the next 
few years the, European Invest- 
ment Bank’s . activities will be 
steadily enlarged. It is to pro- 
vide some 400m. units of account 
in loans towards the Community’s 


■iu imauciai i&suuiuuus =ior on- .-r- r.«rmativ and It 

lending to smallerhustttesseslmission complains timt. the bank inclumng. ennaay* 
Leading is limited to 40 perceut is- too independent, that. Jt^is tataro are not uutver 


.L*ouiag IS umiteu io wi percent. IS . too ntTriedve. 

of the investment value of the more concerned with the stems atcracu - . v. . 

project .. Loans for indtmtria';- of the borrower than -with ■' the 

schemes are from -eight to- 02 needs of development, .that- it 

years maturity and ifor infra- makes decisions, .on banking •***“““ L.v2r w J!. 

L Hvli r*_ rr™ from .social, or Luxembourg is energy, in 


Originally confined to member . which have no problems, in rajs- I™ 

states the Bank’s lending washing money independently ggy* 


j package of assistance for the 46 
I Third World countries associated 
with the EEC under the Lome 
Convention and dependencies of 
EEC State's; and to manage a 
further 100m. of risk capital 
extended to these countries by 
the EEC’s Development Ftind. In' 
addition, £13 loans will be part 
of the eventual agreement with 
the Maghreb countries while new 
protocols must be negotiated with 
Greece' and Turkey providing a 
window to EtB finance. Yugo- 
slavia has had its request for 
access to EIB funds " noted ." 

This enlargement of the EEB’s 
horizons is taking place, 
ironically, while the bank, which 
is marooned In Luxembourg, has 
been encountering a number of 
problems in its relationship with 
the Brussels-based Commission, 
the EECs 'chief administrative 
and policy suggesting body. For 
new EEC policies have also 
broadened the area of the Com- 
mission’s activities and have 
brought it much more into areas 
where the bank has long -been 
established as the chief Com- 
munity agency. This is- particu- 
larly true of regional policy and 
eneigv financing, and the 
tensions between the two institu- 
tions illustrate the dangers 
inherent in the Community’s 
tendency to multiply, instruments 
and duplicate functions in .the 
process of haphazard growth. 

The EIB raises money on .the 
international markets and lends 
it at a margin above cost price 
for Community ' development. 
This- is defined as projects under- 
taken by a company .or public 
body which will benefit the 
regions, help to convert old in- 
dustrial areas or benefit the 
Community as a whole (by. for 
example, contributing to a Com- 
munity-wide motorway system 


by navin curry LUXEMBOURG, Oct 16. Minister Gelt Hallgrimsson 

by DAVID curkt which has now been cleared 

A FUNDAMENTAL conflict of The EEC was too big and con- posing a 44 total blockade " on np. , - 

view between Britain on the one ditions too varied to make this moves to agree discharge con- An Icelandic' coastguard 


threatening the Community’s he asserted. He poured scorn complete fallacy” by -Mr. two others fishing inside the 
plans to launch a new pro- on the argument that a uniform Howell, was vital for West Ger- .50-mile limit .southwest of Ice* 
gramme to improve the system of discharge controls was. many. “ If there is no har- land. The coastguard reported 
environment. needed so that industry through- monisation it would be ruinous that no other German shins 

The conflict crystallised at to- out the EEC would have the for our industries," he said. ■ had been spotted fishing witft- 


day's meeting of environment same burden placed on it. In the face of this impasse the .In the 200-mile area, although 

ministers here, where the “Attempts to harmonise Brussels Commission was asked several were steaming through. 


British and "the West Germans emission standards intemation- to try to find a political solution Fisheries Minister Matthias 
clashed over the general ally produce distortions of trade in time for a new Council in Bjarnason, who will accom- 
approach to control and over a and do not remove them," he early December. pany Mr. Agustsson to London, 

specific EEC plan to clean up declared. However, the British refusal said to-day there was room for 

rivers, seas and lakes. This was directly contradicted to accept uniform discharge con- agreement with the British 

Discussing the outlines of a by the Vest German Minister of trols on even the most toxic provided they showed under- 
new environment programme, the Interior, Herr Werner waste— an attitude dubbed standing for the basic issne: 
Mr. Dennis Howell, Minister of Maibofer, who said that dis- " ostrich-like ” by the French the need to preserve Iceland's 
State at the British Environment charge controls would have to and “morally corrupting of fish stocks and secure an 
Deoartment. bluntly rejected any plav a larger role in the pew Community environment policy economy in which fish pro- 


Departmont, bluntly rejected any play a larger role in the pew Community environment policy ” 
scheme geared primarily to the Community programme than in by the West Germans— -gave little 


dnets accounted for 80 per 


control of discharge of waste the current one. He described hope of an acceptable compro- cent, of exports. 


materials at source. 


Britain's attitude as one of ini- raise being found. 


Community GNP ‘to grow 3%’ 


BY ROBIN REEVES 


BRUSSELS, Oct 16. 


The Icelandic fish eaten by 
British families, during the last 
cod war must have been the 
most expensive the world had 
ever known, Mr. Bjarnason 
said. He waxstfre the British 
publie would- think the price 
too Ugh, tt Mar. Wilson were 


uie ndu.i s tending was* mg muucj *“*“**f- --taA? Panto ha> 

extended to Greece. Tmkey, Exactly the same arguments Smce IWTtte Bankas 

associated African states,' Mauri- tend to come; from the Commij.,^^ 475m. un^tt 

tins.. Madagascar and some over- sion’s directorate^ dealing with jujetej* STSaueste 1 siSn ' 
seas territories. . . developing countries along . the : meeting all request^ subn 

Last year the Bank signed loan tines that lending has accounted for ■ 

contracts totalling 996.4m. jmits concerned with credit-worthiness ^ ^ ^ 

■■ ■ financing in : the Nine. 

' . V i . . . . . , ‘ The Commission, pror 

“We are m the busmess of commercial, lending, urgently by the Finance. 

missioner, Herr .- Wl . 

not of phflanthrojpy, and if we can offer «* ea P 

loans it k be<ause we maintain an accent ZLX2? ■ 

’• - * -credit ratinff” ' separate nuclear power s 

.. .crean rauag. financing programme - 

' ' ' ' ' • - EiBatom. which as now pt 

- . ... • - . the Commission. 

of account. The major item was and too . 'little . concerned witft proposed that Eu 
540m. towards regional develop- development. . ' . should raise money in the 

ment and industrial conversion. The Bank Is aware of these national markets and disbi 


Sr%t 


the context of the general. EEC two bodies in Luxembourg and TOrtly over what ceiling l 
regional effort' The Other 16ad- Brussels which precludes con- Qn ^ lending - and 
ing source of financing;' also in slant informal., contact. . . It seriously -over the absence - 
the form of loans, is thfe ®xro- argues. In effect- "We. kpow overa jj Community- i- 
pean Coal arid Steel Community, there is a tendency, to psk the _ trateKy jn tQ . w hich this 
. Since British entry, tiie British Bank' to do more. . There is a 

Steel' Corporation -h'asr- . received' natural tendency for the Commis- ^XB has made no' 

more than £17om. in. loans from sion to- want us to -implement its.-wv^ wliat j t se€S as an or, r 
the EIB and the ECSC and the ideas, especially since in a nom- arv d ap ueation of functit -Kl 
National Coal Board loans .of ber of areas it has . lacked the Commission empire-buildlUi* 
more than £130m. . from the means to put its, own ideas into nrtnias «ra t has mr‘ 

2SSu «R, 'SSL- ». *r ** " 


theed lot 


V. pa ^ practice. requests' so fir for in • 

months the EIB has made rts ** But we have very tight regu- .financing, and has money • I 

tS ftS*? rS^rSSSSi kitty. It .ms no sense in v] \ J 0 i. * 


the Mai industry. } a tioas. Whatever we do has to kitty. It sees no sense in,k‘l 
The Social Funds retraining jj e rigorously justified in terms dJSng -another Gonn 
grants also add m a small, way of our charter. We are in ^ borrower to the Interm 
55. « sttni _J , L m0tl 5 y ^ 0Wing business of commercial lending, markets. 


1 business of commercial lending, markets, 
heavily toward the regions. aot 0 f philanthropy, and if we It looks as if the Bar 

ltSon!? “ n offer cheap Ioans 11 18 lost at least part of its arg 

• 1 S5t E iSirh' bec,luse we tnaintzm sn excel- ^ that if a fund is estal 
tbTwrA n?f ient ratfal * ourselves tt wUi be under the Ei 

^ h ^ wb5ch enables 118 t0 raise ^^5 flag, raised by Euratom an 

Regional Fund mav subsidise the More specifically,, the EIB Bank is suggesting tiia t if- . . 
interest rate oiz EIB loans to the argues that lending to j iresti- act as financial agen. 
tune of 3 per cent. The- regional Bious clients . in the energy field Euratom at least to av&j - 
fund has l-3bn. units Of account . (Eiectricitd de France. : for institutions dealing . mtl 
to commit over the three years example) is not at the expense same clients financing tte 
1975-77. of -weaker clients, especially business. 


- -: 3* 


THE EUROPEAN Community’s demand from state trading policies persist, private wrasump- {2 flv^eover^ ent 


GXP will expand by 3 to 31 per c_<motries «U tend to settle a e tion will reman depressed. ®« CMse^y^goyernment 

the Commission j.: 


cent in real terms in 1976 com- leveI - 


fees during that* conflict 


v.— — .... - — - A*.es dunng that' conflict. 

pared with a fall of 2J per cent • The programmes to stimulate warns ^t.therecOTeryofout- ^ Icelandic delegation is 
til's year, according to the to be augmented by a fisheries 


Hassan plans Sahara ‘invasion’ K ”™^ 

M. rromr 


warns 


Erassels Commissmi? s innS ^opted by SSTSSrOOiSSrS ' 

report on the EEC economic except the UJC and Ireland i n different countries. It se?* latest findings oY the marine 
cimation should produce results in the the recovery in expansion, in re o earc h jnstifnletan the state 

situation. coming months, both in the- the first instance, entailing an TbS 

AST IfgaL^isa mm » te gaafe & 

between new ud • Rebuilding of storks from »*«« «pe«the nnmbers ^ 

the a«^umpticm that' world rock-bottom levels will also boost i97fi egU For “ the Nor w«S*a*> Minister. Dr. 

trade JSll^Wbv arSnd 5 m? produetton. and this process derive before mid-1976 For Jens EvenserL who reovnsted 
cent in suite of the deflationary could account for an increase of f ta,k#l ^ British Govern- 

tapV^oX' fo“”S I - -- J" b“Tp P a M-SillSn —t -n Sbetle, unions 

oil price rise. The Commission f nd « *5 same time sttmitiate » some weefe ago. ^ 


BY PAUL ELLMAN 


oil once nse. me commission to reach nearly 5m. 

argues that Jaoan and the U.S *“!»«* of raw materials. -J . - v > ^ .‘*- 

have passed the low points of • It must be assumed that record 

their recessions: that demand savings hy consumers will drop : MORP ARRFVnX'V 

for Imports in OPEC countries to more normal levels; though AKKiatS . 

will continue to rise albeit at a the Commission stresses that as “"'L nr CPAYV 

le^t raold ra*« of about 20-25 per long as the uncertainties affect- ^w me ?5 s Alia 

cent, in 1976: and that import ing incomes and employment demented. U “ strictly MADRID, Oct ,16. 

— V It says that domestic demand BARCELONA . police ; an- 

-| and output are unlikely to show nounccd to-day the arrest of a 
j strong signs of recovery; before six * member *commn£&o’ v 


IA PRESERVATRICE S.A. 


The Annual General Meeting of La Prdservatrice S.A was held 
on September 19, 1975. under the Chairmanship of Mr. Ray- 
mond MeyniaL The meeting approved the accounts for the 
fiscal year July 1, 1974-June 30, 1975, the Company’s second 
fiscal year since it became a holding in December, 1973. 


The Board’s report Indicated that the Group’s total turnover 
amounted to Frs .1,438,600,000, an increase of 12%. 


The Company’s net profit amounted to Frs.12, 586,128.10. -as 
compared to Frs.17,549,494^7 for 1973/1974 of which 
Frs.6.247,977 represents capital gains on assets transfers. 


strong signs of recovery; before six * member “ commando" 0 

the spring of 1976-when inflation group accused over the murder 
Is expected to ha^e ^moderated bf a police officer In the; city 
significantly leading to*, a on September 14. Under the 
reversal of the present trend in anti-terrorist law aD six could 
consumers’ expenditure and a face ^ death penalty, 
strengthening of business con- _ . 

fidence. The stimulus from Th e 2,1 said to belong 

public expenditure, however, is tiie Maoist group callejd the 

then expected to slacken as the Revolutionary Antl-I&scist 
cuts announced in the April Patriotic Front, three of whose 
Budget come into effect members were recently 

The Commission concludes executed for the murdpr of 
that despite the unsatisfactory police officers. ! 

prospects - for- output -and Meanwhile, police' in Bilbao 
employment, there will be have anounccd the arrest of 10 
limited- scope Tor reflation ary people alleged to be members 
measures so long as the rate of of the Basnne separatist 
inflation remains unduly high. : organisation ETA. J . 


KING HASSAN of Morocco, in 
an angry reaction to' a World: 
Court • ruling on the status of 
Spanish Sahara, last night called 
on his countrymen to organise a 
march of 350.000 saople into the 
disputed territory. 

In - an emotional .nationwide 
broadcast the King said volun- 
teers'- forthe march;: would /be. 
enrolled from to-day hat affirmed; 
that .Motocco-.woaM not seek an 
aimed confrontation with Spain. 

: His broadcast came after the 
International Court of Justice 
at The Hague ruled that neither 
Morocco nor Mauritania could 
claim - sovereignity -over . the 
Western Sahara, which has been: 
.ruled . by ' Spain ■ since ■ the 
Congress of .Vienna in 1834. • 

The^codrt also ruled that the 
Spanish Sahara, which is rich in 
phosphates, was not " terra 
nullus "—a territory belonging 
to no-one— when it was colonised. 

The court found that there 
were no legal impediments to the 
application of U.N. General 
Assembly Resolution 1514, which 
called for decolonisation of the 
Spanish ‘Sahara*- and self- 
determination for its inhabitants. 


-.states at one point agreed 'to investment, in' the phosphate 
divide the territory between, mines was not endangered, 
themselves. but weeedhwgrtexiib?. 5* -.Reports earlier this year. indt- 
-Algeria hiTOoves-to-fcave-tiie-deal' -rated ttart* 'Spaiir had V / g n Tnteh 
approved by the Organisation of an assurance from Morocco, 
African Unity- which, . it was . feared, might 

Algeria has championed the try to nse slow down deve- 
cause of the sole nationalist fopment of Saharan - phos- 
group. demanding total indepen-' phates in order to maintain the 
dence for the Sahaouis, the so- exfremely high prices - for this 
caHed Frento-Pcdisario, which is mineral prevailing on world 
also believed'' to have received markets, 
aid from’the Lfbyans. Kit® Hassan pledged last 

A Moroccan-backed “libera- SR* 

^=__ Vi j cent or whom would be women. 

^■^^spSJ^of^FrJSJ 5S*“StII-S5S?' we 

to° 1 S?ride dC Sito S Se ti0 rifit ^? e a A^SriftirtSyoS ofttedituS 

Aaiun, the territory s capital _ • from nofe^panish forces, the 

A similar fate was encountered -country' wahld react in seif- 
by a Spahish-baeked local party, defence. . ' 

the POUNS. . Spain has now His broadcast came shortly 
recognised that there is no possi- after a Moroccan Government 
bllity of holding on to the communique which said the 
territory and' has conducted a World . Court’s, ruling had 
diplomatic offensive among its. “settled the dispute with Spain 
neighbours to ensure that de-'. and “ established »an irrefutable 
colonisation is carried out peace- faslrrn M . the legitimacy of 
fully and that the ‘ Spanish Rabat's claim. 


Turkey 


By Our Own Correspond 
. ATHENS, Oc 

GREEK^PftEMlER^Cbiir 
Kapmanlis warned Tori 
day not to mistake C 
conciliatory attitudes on 
and the Aegean for weakr 

Outlining Government 
on domestic and foreign 
in Parliament, Mr. Kan 
said the armed forces we 
position decisively to def< 
nation against any aggress 
hinted at the. possibilit 
Greece may take military 
in Cyprus should peaceful 
fail to find a just and 
solution there. 

Stressing that Greek n 
strength had changed s 
tially from the summer 0 
when Greece had been on 
react to the Turkish inva 
Cyprus, Mr. Kararaanlis 
“ Turkey is making a gray 
if it cannot evaluate G 
attitude. Should it t 
Greece’s conciliatory attitt 
weakness, it will be drai* 
an adventure It may be tl 
to regret.’’ 




The rulings represent a second 
set-back to the ambitions of 
Morbcco and. Mauritania. The two 


INTERIM STATEMENT 


Taking into account the sum of Frs.5J86J513.66 carried forward 
from the previous year, the available profit for the fiscal year 
amounted to Frs J.7, 772,641.76. - -'•••'• 


The Meeting decided to distribute a net dividend of Frs.20 per 
share, -the same as the previous year.- to whieba tax credit of 
Frs.10 was added, bringing the total dividend to FrsJlO.. This 
dividend was made payable ais from September 23, 1975.* ; 


Discord in energy malogiie 


BY RICHARD JOHNS 


.--PARIS, Oct. 16. 


E 1 1 i s & Goldstein 

(Holdings) Limited r 


oiviaenu was maae payaoie as irom oepwmoer du. ivto. - GREAT SCOPE for disagreement in emphasis was highlighted hy 
This payment represents a great effort considering that the ov ® r tbe substance -of the energy the documents subiSttea by -the 
1973/1974 fiscal year had an exceptional length of 18 u -S.on.the- ^on^handatidfcgeria. 

months and that the number- of shares recetvi ns dividends ^ereloSrafworld ^has Saudi; Arabia, . Brazil, Untfa, . Iraq, 

. increased from 475,000 to 522^00 during that period following a^„“e developing world has .TJ ^ 

the distribution of one bonus share for every >0 old shares. ^ch^tTS.o^RelSJd .^-fefog! 

-The Meeting re-elected Messrs. Majtel'.Henry ;and Dominique night agreed on the basis for 
' JLec a. Director and Censeur* respecrivriy;; Firrthefmbre, - &!essfs'. \vhat is now officially called the- tb'.tne conpnpp L 

• Jftend de Lestrade. Chairman and Managing Director of Union Conference oh ' International .W-, 

' des- Assurances de Rarih, -and Nichole -.CUve Worms. Deputy Economic Co-operation. u 

■ ■Manager of Worms * Cie were .elected fo the Bo^rd to replace , ^b the participants increased ^ start wgkA 

Mesdfs. Gabriel*. CMeaiix de -Leyfifr, and -Robert Labbe, a to 27 from the 10 which 1 have s ™« - SSrS 
4 deceased. .r. .. drawn up the guidelines, it Will -5? in S or Geneva 

, - - ' : * f-' -' ^?Sln with- a-'- 1 two- , v hr three -day ---In the final outcome foe U.S, 

•’ In Ms speech, the Chairman. ftWpn’irifotmatirm conefentiha . session at^Mfoist'erjaV' levejh-' vn-' 1 EEC and Japan were uccessful 


-The Meeting re-elected Messrs. Mafrel-Henry and Dominique 
JLeca, Director and Censeur* respectively;.- Fint^ermbrerllessfsl 
-Rend de Lestrade, Chairman and Managing- Director of Union 
; des Assurances de Paris, and Nicholas '.CUve Worms, Deputy 
'-Manager of Wanes'' 6b -.Cie were .elected id the B^jird to replace 


tied hy 
by -the 
Ugeria, 
a,. Iraq, 
m . the 
crniing, 
ed' : as 
agreed 


of ■^Iher .financial .institutions 
( suSh. as' tTTtCTAD, KAO, UNDP 
etc.'J^n^ for the jfinancial one in 
particular, foe.. 4 *, jurisdiction ” of 
the. 1 Internationa] Monetary Fund 
and ; foe World Bank. ..■ 


Manufacturers 3 disfribittors and retailers of ladies outerwear 

Edstexj DeretOs Dumarsel , Laura Lee 


Prdservatrice AIRD 


finance to wdtfc; out '^^r- own -hnwever^ where no institution for 
‘precedurea and;^qgrammei. . ' . ' consultation exists, thatext pays 


Turnover at the end of July -1975 ; amounted to Frt.^3- extent of 'the.diffefienoBS :respect to progress in the work 

million agafflst-Frs,653 million; an tocrease^of . : r" ? - ^'LT:';'' : V 7. — — ■ 

* Financial income increased from Frs.34 million .Jtsf'aB- "• a. I n Af ; ’iPfaf fir A 'TTH* 

August 31, 1974 to Frs.41 million, at August 3£' 1675,' 'it?* X .vl.XFC-A, A' • i V - JL vll- 

increase of 20%. ' . . !. ; 


. The dIA",was; insistent that 
their pre-eminence -shhuld not in 
any wpy.i<?; caUe{f :in : do.ubt . by . 
any r;maqdate' -given . to the 
•financta^TcbiHralsBion^ Apart from 
that the American delegation. led 
by Ur. Charles ' Robinson; ■ 
Assistant Undcr-Seeretary of 
State, . was . successful yesterday ! 

in persuading • ■ Saudi ' - Arabia, 
Iran and - Venezuela that foe. ~j 
prospects for the dialogue. .vo.UVd' - 
be endangered if ahy attempt was 
made at this point to give^-the 
commissions strictly ' defined j 
terms of ; referenee.- - - - 


INTERIM RfStlirrS 

; unaudited* consolidated resulisfoi: tbe: months - ' ended 31st 

; ' ' ■ , . W5 . - . 

Extoi^Ttlmover V f . -!.*.• \.. "• 

;v ' 4»984j 543 -- 4,54S^f| 

.--Retail ' ■ 6 i 79 ^ 37 ^ '^ 

' .v .c 

Gxp^t Profit befoi»Ta^ik» * -■ ■ - ; ^55880 r 

Corporation Tax / •/ ; ' jaftobo J I ; ■ ■ 49o,ood' I : : ^ 

NetProfit after Tax^abi^; ^ ; . . .. £440,880 £422^03 ^ 


9 9- 









at 


La Preservatrire-Vie _ 

New business amounted to . FrsJ73 million at the end of 
August 1975, against Frs.169 million in 1974, a figure to 

be compared with that of the previous yean ' . _ _ 

Financial income increased by about 20%. from Frs.7.6 
million as at August 3L 1974 to Frs.9^ million as at 
August 31, 1975. 


• Lloyd de France-Vie 

As at August' 31, 1975 new business had increased by 
approximately 20% from Frs.123 million to Fis.147 million. 
Financial income at the same date showed a 20% increase 
'- as compared with', the previous year, rising from Frs.6.5 
-million to-. FrS.7.7 -million. 


The Chairman also drew attention to the improvement shown 
by LES PREVOYANTS DU CANADA which at the end of July 
1975, .showed a marked increase in premiums and results. 
The Chairman concluded by saying that “ aoart from unfore- 
seen circumstances,' the 1975 fiscal yqaj. should be -rather. . 
satisfactory and similar to the 1974 period^’ 


m A post'd on approximately eon! vs lent to Financial Supervisor to the Board. 


/ by jqHN Vaixb*;, . . Stockholm/' O ct 16 . 

THE • 1975.’ NoM ■ j^tke^ -for. prevalence In cells fef gehqtlc 
medicine . has been' ' awarded material Of a type corresponding 
jointly to three U S. doctors for t0 that found in RNA tumour 
their discoveries . concerning iri«n^*L L that thtc 
interaction between tumour J™?, “Seated Jthat this 
viruses and the genetic material material may play some as yet 
of the cell. The Kr.630.000 undefined role in the expression 
(£70,000) prize will be shared of the genetic material of . cells, 
equally by Prof. David Baltimore . Viruses causing nitflOurs in 
of the Centre for Cancer Rfr-' man hn»e not been dSonstrated 
search at the Massachusetts except in the case ot the wart 
Institute of Technology. Prof. R. virus. The type of tumours 
Dulbecco of the Imperial Cancer caused by this virus? are of a 
Research Fund laboratory in benign nature. It appears likely. 
London, and Prof, -of Oncology the citation says, font viruses 
H. M. Temin of the University of will be found to be involved in 
Wisconsin. the appearance of at least certain 

The award citation says that tumours of a morn serious 
to-day it appears most likely that nature in man- j 

transformation induced 'by &n .Technology to stud? -such a 
RNA tuifiobr virus is* based on '-possible relationship if available 
the presence of genetic material to-day and the conceptual 
that this virus has picked up in foundation for an examination of 
connection with some kind of this problem has -bee2 provided 
interaction with cells. by the discoveries mane by the 

The finding of a generaj prize winners. j 


More attacks 
on Sakharov ' 


By Our Eayt Europe Staff 
‘THE SOVTHT bloc ■ Press has 
launched what appears, to be a 
co-ordinated campaign against 
the awarding of the Nobel peace 
prize to dissident Soviet ‘gfci'eh- 
tist An drey Sakharov: 


.such a 


Following . Liters turnaya 
Gazeta’6 labelling -the award as 
blasphemous, Hungarian, Polish, 
Czechoslovak and even Yugo- 
slav newspapers have said it is 
an anti-Soviet provocation 
directed against ddtente. 

However, the Soviet Press has 
yet to announce . the award of 
the Nobel economics prize fb 
Professor Leonid Kantorovich, a 
highly esteemed, if controversial, 
-Soviet theorist- This, omission 
probably reflects Soviet confu- 
sion over the award, in view of 
the Sakharov affair, rather than 
disapproval of Professor Kan- 
torovich. 


. ■ : EsttniDgs a pence pttQpS&ary Stock tinit ' 1.94 . I; g^ 

ikterixn Statement byt^Chairmaia, Mr. D. Cannon. 

lam pleased to be able to report that, despite a fell in the rate of profit to sale 
in the six months to Ju 3 y 3 1975, total profit before taxation has increased by more 
than £53,000 over the cotrespoSiir® period last year, to stand at £965,880. 

-^ Towards the end of therhalf year, there was some slowing down in sales. In the 
opening weeks of the current pe^dd our experience in our shops within stores units 
at home and abroad is of a ccrntinuation of that trend. 

Cash flow and available cash resources; are strong. Our capital expenditure 
programme for development and the modernisation of plant and equipment is 
continuing and our prodnctiye Tesources we^ throughout the half 

year- ~ • " 

% The lessening of demand inakes klMy that profits ibr the second half of the 
current year will be lower fhmjhose for the second half of last year. -Nevertheless, 
every endeavour is being madeib improve pur market share in conditions in which 
the reputation establishedm ourb^ds^oul^stond tlS in goodstead. . 

Your Board have declared an interim diddend: of 0.75 pence per Ordinary, 
Stock unit (0.689 pencelastyear) which will be pafd on the 17th November, 1975 
to stockholders registered on the 20th October- 1975. 


if 0 
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by michael-blanden 

ANGLES are needed in the of vital importance ^iSarpropeT Interested parties including the 
cunmendafiona for Mzrfiation ftnictiening \-bf . ;-a|i^?cai“ t al Confederation -Vo f • British 
ountins put forward by the market,” the Exchange u igue s. Industry and the accountancy 
■di lands committee, it is 'However, fee .EscbaBS 1 : argues bodies: before making its state- 
died by the Stock Exchange. • thatfee systeln 'crf cUrrazrt cost ment. The accountancy bodies 
'he solutions proposed by the accountingL <CCA) ptdti'fotWMd arc not now expected to publish 
mrittee, the Stock Exchange by the Committee. . >mcn is their comments until early next 
. s, are "less than ideal" par^ basically - a development : of month. 

larfy la defining fee interests replacement cost.meth^; docs ^ accountfmls a greeted 
- shareholders. This view, not take enough aeetnm^of the to aceept ^ ma jn proposals of 
ovrfng the committee’^rejeo .uMnA i. of , ^g*?**^^ Sandilands but as' .with .the 
f. of the current purchasing Primary aim ' Stock Exchange and a number of 

* to snow ine individual stockbrokers; to sug- 


Europe textile chiefs! September 

bid for EEC support! ^Suction 

down 19% 


«r 7CPP) approach to. infia- accounts must betn - 

accounting previously profit attributable , to- jSar#- 


• ■ 4 ?..» i i 


se.d by fee accoimfcumy pro- {»**« ' t^elr amended to tiiclade.more effec- 

ion. has -already gained wide J? tiv e methods of measuring 

PPrt “ and changes In monetary liabilities 

ience the Government’s ana and assets. •• ■ 

• 'Hnn to the DroDosalir bctvtcn successive yBftTS-^ ;• ■ 

sMdaL rammitte?Mt no by The Exchange nrgesfeaMfa The Sandilands approach has 

• bSm 2 to consider *the leering group is set mr tajgmde been well received in industry, 

tbe^toduction 0 r. fefeWotj a view which islikely-tobeTe- 

■ C accounting, . as recommended by fleeted by the CBfs comments. 

Iff Sandilands.' " the representation But the accountants and: mud) 

,»tM* Interim re Phrt_to on- this body of investors, both of the City argue that there is 
Stock Exchange councSL The p r j va 't e and- institutional* ^ be still a need for the. basic CCA 
k Exchange supports the strengthened.*’ •••--- . method to be supplemented by 

. ’■ put forward by Sandilands • -'V 1 '*. some form of information, per. 

it conventional historic cost Mprf rf aryc ■ haps based on theCPP approach; 

rating is misleading in an 1 1 ..... - which would highlight the 

tionary age ” and it "would Further moves on the Saudi- monetary impact _of inflation on 
s for reforms designed to lands report are largely dej?en- shareholders’ interests; 

■ -to a truer and more infor- dent on the Government’s -pfae Stock Exchange said yes- 

,ve presentation of company reaction. It is now understood ter( j ay that it Vis- vital feat 
nots/’ ^ ■ , ti . , „ that fee Government is nnUfcefr agreement should be reached at 

■ ie Exchange “will give full to produce its response until the the earliest possible date on in- 
vrt to whatever system - is - latter part of next, .month, flation accounting. 

ly agreed best serves this though the current impression Meanwhile, the Exchange 
rose ” and- it emphasises fee is that' it could be favourable to “ recommends those companies 
ncy of adopting without the general introduction of some which already produce Tnflation- 
y a system of' inflation form of inflation accounting- corrected figures to con tinue to 
' anting; "The adjustment of The Government : in turn is do so whether the CPP method 
lany accounts for inflation is waiting to bear fee reactions of or any other, method is used.” 

Lockheed looks ahead to 
uel-saving TriStar 

f MICHAEL DONNE, AEROSPACE CORRESPONDENT 

iOIEED OF the U.S. is study- conducted by Lockheed, both on - flowing from the engine, 
improvements to its L-1011 its own behalf and for the Changing fee shape of .the 
tar airliner, which uses National Aeronautics mid 'Space TriStar wing, by adding a few 
-Boyce RB-2I1 engines, that Administration, and by RoUs- 
1 result! n savings of up to Royce (1971). -- . - 

.ir cent. in fuel, consumption ^sg improvements could be 

progressively applied ’■ to- the 
TriStar design ■ in the years 
ahead, thereby making lt : ,on- 

.floes, savin, *50.000 

ir on the basis of .To-days development of entirely new duce loads on fee wing during 

^ types of aircraft -«• - manoeuvres by the aircraft ami 

ie improvements were out- _ ; thus save weight in fee struc- 

f, n . hire of the wing, leading to a 


have “ over-industrialised ” in genuinely developing countries, 
jfee textile field: "This involves withdrawing 

.The Commission is urged to tariff preferences from countries 
make clear feat it recognises the which are over-industrialised in 

and the 
of Hong 


RY RHYS DAVID 

IMPORTANT, economic, social. International Textile. Garment 
and technological grounds exist and Leather Workers’ Federa- 
for maintaining a Strang and tion. . 

viable .textile -and clothing Mr. Clough, who is president j 
Industry in Europe, leaders of of the British Textile Con- 
fee industry in fee Common federation, said the industry was 
Market claim. seeking specific measures by fee 

la. a .document., published EEC. including full use of tVi 
yesterday, and- sent to the EEC GATT. Multi-Fibre Arrangement 
Commission, they reject the view to' support the Community's 
feat large . sections of fee . textile industry, 
industry could bo transferred to The- European producers also 
fee developing countries and want .ter see fee Common 

call .for- tighter controls on External. Tariff applied- to all,- — -. 

imports .from countries which imports -except those from 'tonnes a week, some 10 per cent. 


By Kenneth Gooding, 

Industrial Correspondent 

THE U.K. STEEL industry con- 
tinued to work at well below 
break-oven levels In September. 
Output averaged 38L300 tonnes 
a week and was -19 per cent 
below fee September figure last 
year. 

In fee first nine . months of 
1975 production averaged 386,600 


below feat for fee same period 
last year and nearly 25 per cent 
down on fee first nine months of. 
1973 when demand was strong. 

Consumers and merchants are 
continuing . to cut back steel 


importance of fee EECs textile fee textile field 

Industry and is prepared to continued exclusion - » — 

develop appropriate economic, Kong and the State trading ! stocks from fee unusually high 
commercial, social and scientific countries from the Community’s 1 
policies. If this is done the 
European industry could have a 
-profitable future, . the document 
claims . 

The industry’s views were 


tariff preference scheme for 
textile products.” fee document 
stares. 

It calls for stronger measures 

to prevent unfair trading, un- v 

outlined id Brussels yesterday by economic pricing and the use of i February 
Mr. Alan. Clough, president of subsidies; action to penalise and • jf are li 
ComitextiL, the co-ordinating prevent dumping: specific! April 


ACTUAL OUTPUT. 


January 


committee of fee textile industry measures to regulate trade with[ May 
in fee Common Market The fee State trading countries: iV une 
committee has prepared fee maintenance of free and equal 
manifesto jointly with fee access to raw materials: and 
European Association' of Cloth- actiOB to ensure normal access 
ing . Industries fAEIH) and the to other markets for the Com- 
European . section of the munity’s textile exports. 

Stonehouse family’s grief 
over ‘death’ report 


July 


September 
October ... 
November 
December 
Total Year 


1974 

1973 

399.4 

4552 

. 413.7 

504.7 

419.9 

■ 494-7 

459.7 

424.8 

440.1 

33&3 

480.5 

341B 

399.2 

2622 

406.1 

310.4 

446.2 

383-3 

457B 


452.7 


402.7 


22,426.2 

' — 


ie. mid-1980s. 

Is would mean that each 
ST could use up to 1.75m. 
ns less fuel a year than it 


feet to each wing tip, could im- 
prive performance and achieve 
another 5 per cent saving in fuel. 

A third area of new tech- 
nology involved the use of unto- 
matic sensors for the aircraft's 
controls — called active con- 
trols.” These would help to re- 


out- , 

in London yesterday by. Particular- .. s ign i fic ance 
R. H. Hopps. the head of attached by Lockheed ;to .... __ n»nt in 

'iced design for .the Lock- provemeuts In the ^Roils-Roy^ ^ L 

California CoinpaBy,- fee RB-211 engine, whirti; would fu e» consumption. • 

•oh of Lockheed responsible make possible pavings . of A fourth area was fee use of 
ViStar • *- between 3 and 4 per cent fn' fuel "composite” materials, such as 

*y embodied what ts broadly consumption. These included a carbon - fibre reinforced 


• levels held in the early part of 
| the year and fee producers 
i expect this trend to continue 
; well into 1976. 

MR. JOHN STONEHOUSE'S an entry relating to November The British Steel Corporation 
(family reacted with 6bock and 4 he said: "There was no such; alone would, in more normal 
■anguish to news of his "death,” meeting.” ; times, be looking for an output 

l a witness said yesterday on the .After Mr. Stonehouse’s dis- . averaging 4m. tonnes a week. 
1 fourth dav of the corora’lUal pro- appearance, he flew to Miami i The September weekly average 
[ceedings imainst fee Labour MP and was shown a briefcase , for fee whole industry was only 
land his former secretary. Sheila belonging to rhe MP. Just over 70 per cent, of that 

! Buckley. . In the briefcase, said Mr. Gay. I target. 

The hearing,- at Horseferry was a letter relating to an agree- 
Road Magistrates' Court, Loudon, ment wife the Garrett Corpora- 
was told by Mr. Philip Gay, of' tipn saying feat fee Corporation 
Fulham, London, how he broke would pay $25,000 for a project, 
fee news of Mr. Stonehouse’s Mr. Gay said Mr. Stonehouse 
“ death ” after his disappearance bad told him of an agreement 
in Mi am L / wife fee Corporation worth 

Mr. Gay, who 'joined Mr. about £5,000. It was when he 
Stonehouse as his personal saw the letter he realised fee 
assistant in December 1973, on amount involved was $25,000. 
leaving the. Army, said the -He, had not been told' at any 
family’s reaction was' entirely time- that the first half of this 
genuine. • • . fee had been paid and there; 

He said he was made a direo- was up- .such record in the books 
Tot of several Stonehouse com- of EPACS. said Mr. Gay. 
panies and on August 19 last jJr. Stonehouse. 50, faces 21 
year he became company secre- charges alleging forgery, fraud. 

tary of Export Promotion and theft and conspiracy involving ai _ D nH _„„ Tonrtan’s 

Consultancy Services (EPACS > total of. £171.000. Mrs. Buckley. ! ctere fo? 

—a post he held until the com- 29, faces six- charges of theft' Le,ces,er Square ' 5 to close 0 
panv went into liquidation. . and conspiracy. 

Minute books of alleged com- The MP is also charged with 
pany meetings were produced two .- offences relating to his 
in court. . - ' statements about his 


BP lands its first 

CO] 


HIM 


N. Sea oil flow 


And the corporation says that, 
in some parts of its strip mills 
operations, output is still at only 
50 per cent, of capacity. 

However, fee tubes division 
has not suffered as badly as some 
other parts of fee business. 

The BSC has already estimated 
Its output will reach only around' 
17.5m. tonnes in 1975. just over 
10 per cent, down on 1974. 


FACE-LIFT FOR 
WEST END ODEON 


four weeks From November 19 for 
redecoration and modernisation 
at a cost of more than £60.000.- 
, . , , It will reopen on December 18 

financial I vrith fee premiere of The Man 


Asked about a meeting on situation when applying for legal I who Wouid Be King, starring 

I “ new technology””' whFch new type of engine nacelle' that materials, in fee tail fin. which j October 20 — when be was shown aid. Sean Connery. Michael Caine, 

only now -beginning to would provide for a more efflri- would also increase structural j as having been present— Mr. Gay The faring was adjourned to Christopher Plummer and Saeed 

from extensive studies ent mixing of the exhaust ga=ea. «trengfe while saving weight, 'said he did not attend. . About to-day. ..... ... t ; ' Jalfrey. • 


Se 


BY ADRIAN HAMfLTQN 

BRITISH PETROLEUM has 
quietly piped ashore. -in .Scot-' 
land fee first commercial- flows, 
of oil from its North Sea Forties 
Field and is pumping It through, 
the pipeline from Crudeh Bay to 
its - Grangemouth refinery. 

The Phillips group said yes- 
terday . that it also had started 
pumping the first flows of 
Ekofisk oil from fee Norwegian 
sector through the subsea .pipe- 
line to its Teesside . terminal. 
The oil will be arriving, on-sbore 
on . Sunday before fee official 
inauguration of fee terminal 
plant on Tuesday. 

Strat-up of the two North Sea ' 
pipelines marks fee opening of 
a new and important chapter in 
fee development of Norwegian 

apd' British offshore oiL 

. The two fields are among th? 
largest yet established offshore 
Europe and their production Js 
expected to make a-’ significant 
impact on fee balance'- of pay- 
ments and revenues of fee two 
host countries. 

- Forties Field, discovered in. 
1970 and declared commercial a 
year later, was the ‘first big oil 
find in the U.K. sector of the 
North Sea. 

Peak output 

Although its initial production 
is relatively small at about 
[20-30.000 barrels a day, by fee 
end of 1977 it should be supply- 
ing about 20 per cent, of the 
U.K.’s oil requirement when ft 
reaches a peak output of 400.000 
barrels a day . 

Thp. oil is being piped through 
a 110-mile pipeline to Crudpn 
Bay and then down an 130-mile 
onshore line to the company's 
refiner> r at Grangemouth near 
the Forth. 

• The official inauguration of the 
field by the Queen is planned 
for November 3. . First pro- 
duction actually started some 
weeks age and, haring filled the 
sea line, is believed to have 
reached the Scottish coast last 
week. 

Because of fears of sabotage- 
attempts have already been 
made by fee “Tartan Army'* — 
BP is remaining quiet about fee 
timing and volume of fiew. 

Ekofish, in fee Norwegian 
North Sea can claim to be the 
first big oil discovery anywhere 
in fee North Sea. First drilled 
in 1969, it has been in produc- 
tion. since 1971. using tanker 
loading. 

The completion of a pipeline 
and terminal facilities in fee 
U.K. will enable the group to 
build up production from the 
Ekofish Field and fee surround- 
ing fields Df. -Tor, West Ekofish, 



Cod, Eldli&h, Ed da and 

Albuskjell. 

At peak production later in 
the decade, the fields, which. are 
already producing 300.000. barrels 
a day will be producing about. 
7-8,000.000 barrels a day of. oil 
plus about 2bn. cubic feet of gas 
a day. which is to be piped 
separately to the Continent 
through' a line already laid to 

Emden. Germany. 

The first supply of oil through 
the pipeline will be shipped 
back to Norway, where it will 
be used at the new Hongstad 
refinery on behair of Norsk 
Hydro, a partner in the Phillips 
group. 

A substantial proportion of fee 
oil piped to the U.K. is expected 
to be refined within Britain, 
however. 

Total investment in the 
Forties Field is expected to 
reach more than £700m. when 
completed and fee total invest- 
ment in the development of the 
Ekofish and neighbouring fields 
is expected to reach more than 
£1.75btu 


Wool textile 
industry lifts 
EEC sales 

AN INCREASE in exports to 
EEC countries provided a bright 
spot in figures issued in Brad- 
ford by the Yorkshire-based wool 
textile industry. 

The figures showed that over- 
all export earnings in the first 
eight months this year dropped 
by 15 per cent, compared with 
the same period last year to 
£l40-9m. But sales of cloth 
yarns and tops (combed wool) 
to EEC countries rose 7 per cent, 
to £32. 6m. 

The drop in overall export 
earnings reflected the world re- 
cession in textiles, a spokesman 
said. 
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At Fiat, we have found that we . 
can serve both the public interest, 
and the special needs of truck 
operators^ the same time. 

We decideda long while ago that 
the rriostimportant feature of every 
commerqiaf yehicie we make must 
be nearrjteffect reliability. 

BecauMamtckthat breaks down 
■ on the rdadannoys other 
road usQrs^and also causes its 
o wner &fgtof worry, and waste o f . 
time and money. 

/ rioursearch for greater 
refiabi/ityrwe have helped pioneer 
direct- injection diesel engines, dual 
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control systems, and man y 
other ways to make trucks 
stronger, easier to maintain, : . 

and more efficient to operate:- \ \ 
'And we have aided the ' z &[ 
community by making our trucks 
better in other waysioo. . . yj ‘ 

. We have increased load capacities 
to enable fe wer trucks to be 
used. And reduced operating costs 
to benefit both the operator arid 
the ultimate consumer. ■ - 

We ha ve paid special attention 
to driver comfort, because we. r ; 
beiieve that a comfortable driver . 
is a better driver. ■ • . 


And we have made sure that our 
power units are large and efficient 
to give full output without 
strain, and without undue 
atmospheric pollution. If you see a 
lorry labouring slowly up a hill ’ it's 
not likely to be a Fiat. • 

As a result , We now have a range 
of commercial vehicles that do more 
than offer the truck operator the 
qualities and economies he needs. 
Theyaiso make fife easier for other 
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road users, and for people in general, 
by getting on with their work 
quickly, quietly and cleanly. 

We like to think that if every 
truck was a Fiat, everyone would 
be happier. - 


i - 


Commercial Vsftides-anrVECOCon^my 





Commercial 

Fiat (England) Limited, Commercial Vertices. Division, Great West Road. Brantford. Middlesex TW89DJ. Telephone 01-563 882Z Vehicles > 
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Oil platform builders 
expect price-cutting 


BY CHRE BAUR, SCOTTISH CORRESPONDENT 


SOME "U.K. CIVIL engineering 
.groups, bidding for scarce new 
North Sea oil production plat- 
form orders, expect that Intensi- 
fying competition to fill vacant 
construction berths next year is 
likely to result in a significant 
degree of price-cutting. 

Tie dearth of platform orders 
this year is producing a substan- 
tial spare capacity in the 
construction industry both In 
the U.K. and Scandinavia. At 
least three Scottish construction 
yards — one for sieel jackets and 
two for concrete gravity struct 
turcs — arc technically capable of 
starting work on major new 
platforms now. They are at 
Ardyne and Portavadie, Argyll- 
shire, and Methil, Fife. 

There are, in addition, 
reportedly three vacant Scandina- 
vian docks, .two at Stavanger and 
one near Bergen, for constructing 
-concrete structures. In the next 
six to nine months, further U.K. 
capacity will become available 
at Ardyne — where the second of 
three docks is shortly to be 
vacated — at Loch Kishorn in the 
West Highlands, and at Hunters- 
ton. Ayrshire, where a new yard 
is being prepared. 

This follows a year in which 
orders For platforms have failed 
•to reach anything like the levels 


predicted by the . Department . of 
Energy last autumn, and In which 
the Government’s own estimates 
of future demand to 1080 have 
been trimmed by about a third. 

U.K. contractors, ' notably 
those seeking orders for con- 
crete structures, . now acknow- 
ledge that price ** under-cutting " 
may become a feature of the in- 
ternational competition for this 
business next year. 

Protection 

It is clear that several of the 
groups, supported by trade union 
pressure, expect the Government 
to use its greatest influence 
with oil companies to ensure 
that platform orders placed for 
the U.K. sector of the .North 
Sea come to British yards. "We 
are looking for protection 
against the real possibility of 
price-cutting, particularly by the 
Norwegians", said the head of 
one major group. 

For the Government, the fail- 
ure of new orders to materialise 
about now has created a further 
growing embarrassment It has 
spent more than £12m. creating 
the first State-owned concrete 
platform construction yard at 
Portavadie. Leased to the 


Bz^tlsh-Dutch consortium. Sea 
Platform Constructors (Scot- 
land!. the site is now complete 
Unless it receives an urder 
shortly, the company will have to 
' begin paying off its 40 labour 
force. The Government has also 
underwritten ' the funding of 
£11.5m. to Anglo-Dutch Off hare 
Concrete, which Is now preparing 
the site it has leased at 
Hunterslon. 

. Both these undertakings yester- 
day prompted criticism by Sir 
John Howard, chairman of the 
Anglo - French Howard - Doris 
partnership which is building the 
largest North Sea platform a t its 
Loch Kishorn yard. He said it 
wonld be “ a waste of the nation's 
resources " if further construc- 
tion capacity was made available 
before existing yards were fully 
occupied with work. 

- Howard-Doris is completing its 
’£14ra. investment at Kishorn. 
This Includes £L25ra.. on a 
workers village, sports and 
recreation facilities; and £lm. on 
a private rail yard at Strome- 
ferry, which will trans-ship some 
100.000 tonnes a year of cement, 
ash and other materials. 

• The yard is building a 400.000 
tonne platform — claimed to be 
the "largest man-made floating 
object " — for the Ninian oilfield. 


LRC says 
it will 
cut Durex 
prices 

By Stewart Reining 

LRC' INTERNATIONAL has 
agreed to' reduce the selling 
prices and discount structure of 
Its Durex contraceptive sheaths 
in* line with recommendations 
made by the Monopolies and 
Mergers Commission In 
February. 

- Mr. Alan Williams, Minister 
of State for Prices and Consumer 
Protection, said In the Commons 
yesterday that the aim of the 
undertakings was to reduce the 
company's profits on borne sales 
of contraceptive, sheaths to 
approximately £525,000 in a full 
year. 

The comparable profit figure 
for 1972-73, which was strongly 
criticised by the Commission, 
was £2m. , _ __ 

Mr Williams said that LRC 
had undertaken to specify and 
publicise maximum retail prices 
for its principal brands of 
contraceptive . sheaths apd 
make it a condition of sale that 
maximum, prices should not. be 
exceeded. 

The maximum prices of tne 
higher priced products would be 
reduced by 11 per cent, and 
medium priced brands by 21 per 
cent. . Prices of the cheapest 
products -would be held steady. 


fT'11 


t ■ *. * ilk- ■.*' \ 




Government will consider 
newspaper’s cash plea 


cenL .Prices of the c , he 5^ est | after a three-week unbffi- Some parents kept the to-day and report their full per cent higher.- hat strict 

products would be held stead>. AFTER a at home in protest findings Uy a public inquiry comparison is not reliable as it 

The new structure would come clal strike, seven teachers, m- children at home m prmesi w to u, ow exactly 

into force from December 1. ** “gainst the strikers return - w ^ wbafassumptions local attihorl- 

and the company had agreed Terry mils (centre). ™*«ng| with the result that attendance The Islington Sevep, who madeahotrt inflat in u 

not to alter any of these pnees to Lrwi at the school— which has a . Incline towards ^Left-whig ta their estimates to 

without prior approval 0f TT?ir to JU &dhSm^ e wSSre r -full roll Of 114 pupils— was politics, allege that the school's “* 


Real 
growth in 
council’s 
spending 
maybe 5 % 

financial Times Reporter 
LOCAL AUTHORITY Spending 
this year is likely to be about 
241" per cent, higher in real 
terms than the level agreed 
with the Government last 
November, according to 
figures collected by the 
Chartered Institute of Public 
Finance and Accountancy. 

The figures confirm projec- 
tions of overspending made by 
the Department, of Environ- 
ment -Which led Mr. Anthony 
Crosland, the Environment 

Secretary, to can for a hah In 
the growth of local government 
spending next year. 

CIPFA returns show that 
authorities in ~ England and 
Wales anticipate that spending 
from rates and grants i*” s 
year will be more than 
The returns .ewnpnre ™i 
expenditure agreed with tne 
DoE last November oT £8-lnn-» 
but that figure took no acr0I ?l?; 
of inflation or certain specific 
grants. 

No comparable 

• In real terns, the overspend- 
ing to likely to be nearer to Z-5 
per cent higher, - but strict 
comparison to not reliable as it 
is difficult to know exactly 
what assumptions local authori- 
. ties have made -about inflation 


General 


BY CHRE BAUR, SCOTTBH CORRESPONDENT 


lnS Pn G e oiT f fS S WbaTfiPlK' .full roll of 114 vfM 

Tradine “ " London Education Authority down to 65 compared with -70 

■ Trading. inspectors have reported "dfs- to 79 while temporary teachers 

m rtnctlv discouraging** stan- were -In charge oiteiag. -tne 

Wholesale JgSs «ftfE35l attain- strike. The ILEA Inspectors 

in the tight of the criticisms m . and organisation. will continue their assessment 

• ^ tho r.nmm luinn LRC ■ 


Wholesale 


managers have beeah waging a 
politically Inspired campaign 
to Interfere" with the teachers’ 

"-progressive *> approach - to 
schooling- 


THE GOVERNMENT yesterday 
agreed to give "very urgent" 
consideration to an appeal for a 
fresb capital injection by leaders 
of the Glasgow workers co-opera- 
tive facing a financial crisis 
which threatens the future publi- 
cation of its five-month-old 
Scottish Daily News. 

Three leaders of the co-oper- 
ative, led by the paper's editor, 
Mr. Nathan Goldberg, yesterday 
met Mr. Bruce Millan. Scottish 
Office Minister of State, in 
London. 

The paper needs a minimum of 
£25G,nC0 to prevent closure, while 
attempts to strengthen Its 
advertising revenue and increase 
its currently non-viable declared 
circulation of 175,000 copies a 
day. It admits to losing £15,000 
a week. 

Mr. Millan last week informed, 
the co-operative that the Govern- 
ment would not assist directly or 
indirectly in raising new funds, 
beyend the £1 2m. loaned to the 
project when It was launched by 
ex-Rea verb rook workers in May 


Yesterday's decision is unlikely 
to represent a reversal of that 
position— it is more likely that 
the Government has now been 
given, for the first time, the 
opportunity of examining a 
specific "package" of proposals 
to rescue the co-operative. 

Among the suggestions made 
by the co-operative is that it 
should seek now finance to 
launch a Glasgow-area evening 
edition with which to supplement 
its all-Scotland morning paper 
sales. 

It also proposes that the 
Government should relinquish 
part of its security on the Albion 
Street printing premises, thus 
releasing potential collateral for, 
a loan through normal commer- 
cial channels. 

Both these proposals have been 
promoted vigorously by Mr. 
Robert Maxwell, chairman of 
Pergamon Press, who invested 
£114,000 in the venture 2nd who 
resigned two weeks ago from 
his position as chief executive 
of the paper. Mr. Maxwell, who 


continues to act as a con- 
sultant" to the paper, was not 
present at yesterday’s meeting. 

Mr. Millan is expected to con- 
sult senior colleagues, among 
them Mr. Peter Shore, the Trade 
Secretary, who has responsibility 
for the newspaper industry and 
MP Michael Foot, the Employ- 
ment Secretary. 

Mr. Foot’s concern may be two- 
fold— first with the jobs of the 
500 employee-shareholders if the 
project collapses, and. secondly, 
with the possibility, being 
mooted by the co-operative, that 
it might apply for payment of 
the Government's weekly £10 per 
employee temporary employment 
subsidy, which Is designed to 
prevent redundancies. 

Meanwhile, Scottish Labour 
MPs are trying to mobilise a 
campaign to save the ailing 
paper. A group of three MPs led 
by Mr Norman Buchan (West 
Renfrewshire) yesterday also 
met Mr. Millan. but made no 
comment on the outcome of their 
discussion. 


BY LORNE BARLING 
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made by the Commission LRC **~ 

had also undertaken to introduce 
a substantially revised and — m 

SH-S Mental health poses a big 

58 per cent according to ' 

return on 'net assets employed in problem, says Mrs. Castle 

the manufacture and sale of con- J£r- - 7 

traceptive sheaths In the U.K. , w - 

had been reduced to about 23 per BY LORNE BARLING . 

S’ th™ PU Sandiiands CC0 ReiH]rt MENTAL HEALTH b a mejor Without ju<«a*tl ™ **“* “““ 

SraSs&a. sipisaK B?rS®5ErSSsstss'ya! 

tiations with the Office of Fair is .limited, Mrs. BuJtreJ CasUe. Castle says. . ... health dlstricGS> - Stitch 

Trading had been “tolerably Social Services, . . ' ■ are thought to be better suited 

acceptable,” the company warned yesterday. OCSUT O.bjCCtlVCS to individual needs. . .. 

regarded the referral to the Her gloomy prediction comes „ n iikeiv The Govern-" Hospital in-patient treatment 

Monopolies Commission as “a in the forward to a White Paper* «■ ‘JJJ H within would be tn psychiatric units at 

waste of both public, and com. covering the Government's long- S oTSrto it general hospitals or at day 

pan v time and money." term plans for mental health ^ Suriia 'oro* hospitals, but would, play a much 

The recommendations made by services. The paper stresses a J,. , ' lv c U ?,stan- smaller role. There would be 

the six members of the Coramis- shift of emphasis to community involve mneim greater emphasis on day hospital 

sion in this case were so care. u . ■ and out-patient treatment and 


CIPFA. 

Last winter the Government 
hafi" assumed local government 
spending in real terms would 
rise by 'A8 per cent in' the 
current year and by around 3 
per cent, next year. 

In the Budget, the allowed 
Increase for 1976-77 was cut 
back to 1| per cent but Mr. 
Crosland subsequently d eclar ed 
that, as spending in the current 
year was likely lo jump by 6-7 
per cent., there was no room 
for further growth. 


Ryder tells 
State and 
industry to 
co-operate 

By Our Industrial Staff 


. 1717 T,rti,i«r V ie iiwTinT-tanr ■*-* t li. - • worsen. l^ura uyuer, ciuurnian 

ciaJ restraint it to Days lost of the organising committee for ?- 

there should be clear objectives " National Enteroriae Board • 5 - 

against which priorities can be The department ^comments: JUgS yJSrfS ' '! >••• • 

aSSeSSed- on It- was inevitable that there 

For this reason, the White Integrate e ”5 n * .[J 1C 5? J must he a close relationship !- 
Paper is desighed to be a *®f*®*J between Government and indus- . ' 


West Midlands 


MET&L mOglS BUSiHESS NON-FERROUS 

For Sale as a going concern MFTAI 
Leasehold Land & Buildings 

Stock of Copper, Brass, Zinc & Aluminium For Sale as equipped 

ER L re ± old !i te f 4 o a ^“ 

Machines— Box Stillages— Mobile Office Building 66,000 Sq. ft. Of Buildings 
— Office Furniture — Commercial & Private fnnn _- 

Motor Vehicles including Rolls-Royce ’ Silver Oil Rred Fumsw up » 6 

rr j_u> ■ Trinmntv *1000*' Wolsely ‘6 and Machines — Cradle Hoists — Air Compressors 

Austin ' Max ' S£on 2S-Do^ & Leytand- Overhead Crenel-Lifting Tackle-Laboratory 
AEC Dl«l TIpS? TrSks. & Office Equipment-Motor Vehicles, etc. 

Henry Butcher & Co. 


59/62. High Holbom, London WC1V 6EG Tcfc 01-405 8411 


FOR SALE 
CARPET UNDERLAY 
MANUFACTURING UNIT 

Fully automated plant in modem leasehold factory, own delivery 
vehicles, full order book with own branded product*. 

First class staff, sales £750,000 per year can be easily doubled. 
Further details to principals only: 

Write Box E.6709, Financial Times, 
fO, Cannon Street, EC4P 4BY. 


COMPANY 


provement. “Very little material gj? 1 SniuntofThp rilwSs of coa!d be boCh constructive and 
[progress in the shape of new ^ account of the effects of h(j fgJd m Anjerican 

physical development is to be “SS2 1 <S mTh *!."*™” 1 ° Chamber of Commerce (U.K.) 

expected In. the next few years.” . lunch. 

she says. Castle that at least 24m. work- The . could contribute to 

__ • ing days are lost In England , r ® . 

More flexible each year -by peonle sufferine I am certain there are many 

“ ; . _ from mental ill health and some companies which need to enlarge 

The next three to four yeart ^ poopto 1 consult their GPs their equity base substantially in 
are seen as a time for health -Kout the problem each year. order to carr y out the re-equip- 
and local authorities to do what- 1973.74 nearly £300m. was men* “d modernisation which 
ever possible with the ^“Jted spent 0 h bospitai services for the “ 1I e “ 8 S? al x J2^ h < ,lr 3 futu ^ «a- 
resources available— and there m en tai]v ilL compared to just bflity. The NEB s main role will 
is much that can be done with- ovef , on personal socia’ he to provide new equity capital 

out necessarily using extra services, of which £6.5m. was on in this kind of situation and also 
money, through changes of rtay residential facilities long-term loan capital In appro- 

attitude and more effective use j art year 31 loea 1 priate cases, 

of resources.” authorities, as then crnitflmferf “ I should stress that the NEB 

This would- mean" -agreeing, had no residential accommoda- to not. heing set up to support 
for/, example, - .on. . which local tibn.- for. the mentally ill; 63 had unsound or uneconomic projects, 
geivices should , be developed n"o day facilities, - • Ventures of this kind will bring 

first and which would have 1 to". ••'■BfcStter Strrvicex : for the no benefit to Britain in the 


BUSINESSES WANTED 


WANTED 

Long Term Investment 

Do ,00 control a E rowh s PRIVATE businaB with pre-tax profit. 
In excess of £40.000? If so and you would consider selling, we art 
a small public company wishing to broaden our activities. Existing 
management would be retained and consideration can be either 
shares and/or cash. 

Write in confidence (Principles only ) to: 

Box £.6712. Financial Times. 10, Cannon Street, EC4P 4BY. 


WANTED TO PURCHASE 

Shares in 

PRIVATE COMPANY 

Investment company is prepared to consider purchasing 50% or 
more of the share capital in a progressive, company whose yearly 
profit is in excess of £50.000. The present company s aepounrenn 
and management to continue running the business without 
interference. 1 

Write Box E.6294, Financial Times , 

10, Cannon Street. EC4P 4BY . 


NORTH SEA 
OIL 

Specialist Service Company 
to Oil Industry 
FOR SALE 

Turnover £| million .pa. 
Established name 
Overseas potential 
Prlnclpali only apply in nriewit 
cmiMi ik» to Box 
Financial Timer, 10, Cannon Street, 
ECW 4BY. 



TRANSPORT CAPE, 

PETROL STATION, 
DORMITORY ACCOMMODATION 
on ths A3 8 between Lichfield and 
Burton -on -Trent 

Fat ulc H tWj esczblnhed businen 
which offer* an exnllenc opportunity 
and includn the Freehold, fixtures and 
. ficonga. 

Farther detail* aptWy: TOBIN B CO.. 
IZ St. lahn’i Street, Stun Ford, 
-Tel. 23 SI 


ALL CASH 

Take-away /restaurant business in 
Hemel Hempstead,. Herts. 
Virtual monopoly. 

£23,000 for quick sale. 
PHONE 01-263 0920 


ui JL auu WUIVU IVVM41A *-w _ * tm ■ 

continue, for, at least some years, Mdfttcflllf; fW; SO £lJs$. , 


HOME CONTRACTS 

Reema Constructian’s 
£4m. building work 


longer term. 

“Jii deciding which projects ■ >'= 
of- investment programmes to r'i .- - 
supRort the NEB will have r»»- W* 
gard^to the likely return on 
investment and the contribution ^ : 
which they will make to the . 
national economy. Any proposal 
which -comes .before, it will ii'.'/-, - 
receive, a critical scrutiny which rai* 


£4m. building work ;; ^ ' WESSCSb 

REEMA CONSTRUCTION, South- the NEB^h^reeS' ? ' 

ampton, part of the Aberdeen toore than £400,000 \jy 55°^® with ■ promoting industrial •' 

Construction Group, has secured; Wimpe*and -.Cck tte eracy in undertikinM Ic 

contracts totalling about Km. Middle Easti The- order Includes JJJgJ? ‘I : 

The largest to- at Lord's Hill; two : tractor umts. -rix -/water coditoj^ Lord Ryder pointed i 


LICENSED 


commence work on 40- bungalows -. J -\ - •• “ knpw what a.companv.-- 

for the GLC worth £427.531. is trying- to achieve and what thiV 

Erection has started of 50 '-staff' towlves for thfem.- " I * 

L n* bmliiimniw ' -TTrtflnifiWI ' VnrkjL. bBHIl awarded . A con- , '"Tha.coMnA 


sy valued- at £505,482- -to/; buSd va packaging ^ enthushisin of emoWof n ? f 

of £1^2L07I for 107 factory at Cutiera Heights Lane, WO rfelTm em P l ?yees ir-._ 

5 AlSiSot has been Rredtord/ .-Work t , worth about Vh° In l. iob: ’ "' : 

4 WA tumuiA «* "raaniino ha* alreifiv -started and 5 “y ■ the benoR ' 



Knight Firank& Rutley 


WANTED 

Public Company wishes to 
acquire/take an interest in 
young businesses with growth 
potential. 

Please write In confidence to 
Box EJMJl. Financial Times, 
t0. Cannon 5treet, EC4P 4BY. 


SMALL COMPANIES 
REQUIRED 

'i-Ofr«slv* priviu company engaged 
■ Ciwll E-’s'nccnnp A Contmtnng 

tnl and tauUtern England by teqofrl- 
ocm of eorerollirvj shut In wall 
business, not oecMunly in sinilar 
trade. 

Outline particular!. In conMence, to; 

Company .Secretary. 

DEAN & OYBALL LTD.. 
Rln^wood Road, Burley, Hants. 


Telephone 01-629 8171 Telex 265184 


TAX LOSSES 

North West' based contracting 
and private housing developers 
wish to -acquire a similar 
organisation with agreed tax 
losses-. iu the order of £100.000. 
All replies will be treated in 
strict confidence. 

Details to: 

C. B. Yeareler. Esq., 
Tnrmands Barton Marbew A Co- 
Chartered 'Acrountants 
8 Kins Street Mincheiter Ml dlrT. 



BUSINESS AND 
INVESTMENT OPPORTUNITIES 

- APPEAR EVERY TUESDAY. 
WEDNESDAY. THURSDAY . 
AND SATURDAY 

BUSINESSES FOR SALE 

and 

BUSINESSES WANTED 

APPEAR EVERY FRIDAY 

Rate: £11.00 per single column 
centimetre. 

Minimum 3 centimetres 

For further Information please 
contact: ' 

MR, FRANCIS PHILLIPS 
01 -236 0108 





A . tender Of £1,321*71 for. .107 factory « uuiwa auugnu 
mixed' flats at Aldershot has been Bradford,: --Work.^w orth, about 
accepted by the Borough of £330,000, has already; ^stnrted and 
Rushmnor ■" subject - . to DOR-- to due fur completion inlWamary. 

approval.- The company Is jtfeo . , ^ »' -1 
undertaking modernisation ..and '** - ~--J v-. 

improvement of 50 booses at jr.- . E CARRUTflEBS, East 
Chairffcra Avemre, Ramsey, fbr KflbHde. Ha* received * an order 
Test Valley District Council for worth £321,000 from the Wolstng- 
£252400. hum Steel Company. Co. Durham. 

part of the Sunderland .Ship- 

ROBBfcr MORTON .(DG), Bnrt<ra- : ■ •ZFFJ5 

on-Trent has won a contract from wffJ* -fonglng from 70 feet 

the Northern Clubs Federation to 28 net. 

Brewery worth 'almost ' £500.0110 '■ ; * • • ■ i 

for thri design,' manufacture and u> enuc and turner. 

erection of a^newbrewhonseat 




r7TTTT» > ATiItlMI 






* mgE ” 


SCtftFS 


at the Appleby-Frodjng 


SBSlii 


ViTot w (%Kr.Y i;< Arj 




Rolls-Royce 
East Bloc :p; 
jet deal 

By Mldiael Donne 
Aerospace Correspondent 

AN agreement has been reached 
between Rolls-Royce (1971) an- • 
the state aircraft manufacturer' •• 
of Romania and Yugoslav iTfn'" 

to e ihw» 1, i faClUr ^ unde r licenc ■ ' 

In those countries of th* 

I® Series jet e^ine' g? ^ i ■ 

cSjs : aircraft ' 1110 ; 

Viper engines for the protr-' ; 

alr ? ad y h *en suf:*: ’ 
plied. The twin-engined Ub 1 --' 
fighter and ground-attack fjV, 
craft .first flew late last yea -' ■ 
It to expected to be ordered ! 1 

quantity for the air f"«„ !-! ■ 
Romania and Yugoslavia V r 
Detalto Of the deal 'remafi U 
secret, but it is expected t4 ?"" 
bring substantial royaltlea V 
Rolls-Royce (1971); 1 K 
























LABOUR NEWS 




Plan to shut power 
stations accepted 


BY JOHN WYLES, LABOUR REPORTER 


■ RY ROY ROGERS, LABOUR CORRESPONDENT 


•- ... «»i 

1 • ' • 


Farmers 
reject 
£9.50 pay 
claim 



impresses 
trade ration MPs 


BY JOHN ELLIOTT 


By Onr Labour Correspondent. 


A CALL TO BRITISH trade German unions: M They are 
.unions to “set to grips-.” with moderates in the best sense of 
worker participation was made the word. They say ‘let's hake -a 
£15m. will be made through the FARMERS! leaders yesterday yesterday by a Labour MP, Mr. bigger cake so we can have la 

~ ~ ~ irppb ikmt T/im Tlriiiin u.hn tin li ict hinopf cllpp 1 Thor nnt in- 


THE BIGGEST power station which sought to shut down a 
closure programme — affecting total capacity of 6,000 megawatts 
nearly 5,000 workers — wos reluc- with an overall redaction of 

/• INDUCTION of British leyland workers «Jie. It-ccIaeUM with engine tuners who staged a one- SHE,- to&SH 10 - 000 ** 5 - 

1. s worth about £2m. Inretail ofwgMttM month strike earlier ttts year, as yeste^dal'inihe fac?o?a dr amt „i nste ^S , i s *™5* ° f 

tv* jus was . lost .yesterday when ban and work to rulfc by 430 pair of a general review of the #* n ciunin in th» f n . ^15m. will be made through the 

Na^tber regrading row bit the inspectors at tjiepl*m. ‘wlfoare entire Cowley wage structiu-e eleetriStv ° “ dwnand for loss of 3.419 megawatts— about rejected a £9.50 a week pay Tom Urwin. who has just bigger slice.* They are not in 

:.pkny*s Cowled Oxford, Pressing simitar- den>a*tfe, : which But traditional rtvairi^ After several months of touch 5- 8 P« r “ nt ' of CEGB's total claim. lodged on behalf of 320,000 returned from a visit of trade voiced in the political sense. 

Plant in their case are worth^up to b ..isSv'VS netottaH^T th?T?fnnc hSt capacity. farmworkers who are seeking to twuon sponsored MPs to 

*--2« 1? stSSnof dMMtts Traditional Tiva&y ;V* Union of Engineerme W^Scra.- 1977. next seven years because of their tural Wages Board for England oTtbe Labour MPs' tradeumon 

.*’• ^ ■- have, says Uie comoJVy nS In return the Central Electri- a S B "* a fal1 ia demand for and Wales dlaSm that, quite group, warned that unless British 

.* be reclassified as . production Cowley manageni^^e^this ^ «mpany in wura^tne^.emrri n ctri ftleAricier . of Wo per ^ has apart from the Government's £6 unioas did this quu*ly they 

-Tu^re JSiiew ^ K tSmpXrv forced their early Shutdown. - week limit, the state of the would find that the EEC would 

v ■ -- - n • ... redundancies among the staff at Altogether 23 stations will be industry rules out the claim. force possibly unwanted changes. 

v any- jading demote ^ blSfe tSStinM^hedufe “r^u?e totally «lo»d and 18 partially The Board meets again on The MP S visited Germany last 

^ heir on^^ token ^rike pr^ of con&qaential [JJ *£*25?* -*»£**"<*- for., at least two years while from October next year:. One November 17 when the . era- month on a tnp organised by the 

.rvMJ^SSa^Iir.MS VSSTJSgS^gS evw .?*<■« * msie I. .bsort, «■»- fkmr* ylu.b. player,, the NWtwe l T urn*. 


* ■ -kerfir-a 1 move which would-be week's industrial Tfj? .f. .- * 


Teaching 
unions vote 
to merge 

By Michael Dixon 


A FAVOURABLE vote by mem- 
bers of the 55.000-strong Assoeia- 
in 


jS. 


. -*■*“.* — ■ — : — -l — j - — ; . .. r-_ .i.:iir, - - ,v . 4 every raori is raaae io sosoro y«*r.» m closure win dp pioyers, uu 

^ 5cess, Manna and Mari -at these demands, -and :-Tj them- through redeployment and given next March at a further Union, are «. - . - - . „ . -- . . , 

>JeIs and made some 2,500 standing grading probtemipFaSD ^.°„. mrect ..oPPonpoo .To..the retraining. five stations and notice of partial their offer which mav not even • Yesterday, reporting on their t ion of Teachers in Tecboiral 

^■W-* •- - : "• JSv U ■fcSUrf ey -The agreed programme is- con- etosnre at two others. Altogether come up to the- £6 figure. ' visit they were clearly impressed 2 !h^„«V 

aj skilled workers WY siderably less than was origin- 4,952 workers will be affected After yesterday's Board meet- by ^the respect for the law which Jhp u55(Vmember "^soc^tion of 

in Colleges and Depart- 


differpntinlB TYiaLrTntf-Uii. nrnt. . Ulan Was origin- ^-Jll ut iuceieu Alter yesienmy s ouaiu micci- LUC iH|itu iur uic »» ".***-“ . h . covtmemKpr Scwiriarifirt of 

aUy proposed by the CEGB. by the programme. ing Mr. Reg Bottint genera! ttey found in German industry. ^B^member .^sociation of 




meet £6 bus pay rise 


US 

itle 


ar OUR LABOUR CORRESPONDENT 


duction line worker- the highest 
paid in the industry. “ - 

bripg pie five differmit bargain- Job cTeation start-up 

mg units at Cowley into «ne. set t * 

of negotiations embracing all BY OUR LABOUR EDITOR _ ^ 

16.000 workers at the complex. THE GOVERNMENTS first job the Government as an important critical ‘state of the agrictUturai 

e intense rivalry, between — i - i« >. .Ij imt ■** tha tamo time 

unions' 


secretary of the National Union by the way trade unions there, ments ^f Eduction, 
of Agriculture and Allied for the good of their ccin ,bjned unions* title will 

Workers, said: “The employers members without the wider ^ , he National Association of 
put in their observations on the political aims of U.K. unions, and Teachers in Further and Higher 
claim and challenged our statis- °y .the educational and research Education. It will be headed by 
tics. They sebke about the facilities of German unions. Mr. Tom Dri ver, general secretary 


^7u,L inn v.uvisiu^kisw i a nrst jod the lioverament as an important cnuvai ui uw °i , .5* ocw L rr\ L “ VJ, 1 

Bui the intense riyaii^ between creation project will get under priority in the work and the industry, but at the same time realised that different historical 
tne major unions. Vaib nn ° •— - ^ — — j +^jiHAne 


But they stressed that they of the ATTL 
t different 

traditions 


and 


_. on . way in Sunderland to-day when Commission announced y ester- indicated their preparedness to backgrounds — - 

-22 ,1 rt. atJn fi. ass f* n °*y. P“f 25 youngsters and two adults day' that the 25 youngsters, who negotiate a reasonable settle- meant that the German workers Pnrl/inr coobc 
and the other the adjacent body be j-ecruited to weed and will start work m ten days’ time, ment," council and worker director style ICitiHia StCfLs 

* ‘ ardening Mr. Bottini added: "They pf participation could not be 


■ m . _ “ TT .- .* WUJ . VG 1CU1UILCU LU YTCCU if|JU WJU BUXil T»U1 IV 1 U 1CU 

. licipal bus employers and offering £6 a week increases to plant, indicates pat the company lldy up loca j TOas tUne at a will be trained in 
: ‘in Jeaders are to seek special the top . grades with pro rata faces a long and upoHi. struggle, cost of £21,235 techniqnes when the 


^ermnent financial, assistance increases for others. But; the 
.■ local councils to help meet TGWU insisted that the 21.000 
- cwt of a £6 a week agree- workers covered by the agree- 
.\<t concluded yesterday.. . nient shoald .-receive the ftul £6 
. Us was disclosed by the allowable under the' Government 
V toyertf, the- Federation of anti-inflation pay poVcy. ~ . 

lie. Passenger Transport The settlement, payable 'from 
. ‘iloyers, who declared that Januarv 1. was dearly influenced 

* >ss the Government meets the hv the recent £6 rises agreed for 
' of the £6^m. settlement the j m> local ' authority ’ -manual 
' ey will have to come from workers and for-- -busmen 
eased fares or rates. employed bv several passenger 


Overtime ban 
at two Plessey 
factories 


hardening Mr. BOtniu acmea: i ney parutipHuon coum noi i * 

weather is described the claim; as sub- imported into the U-K. because £T30U3l£S 

Of this sura, £19^05 will be fine. When jr j s wet they will mitted, as likely to cost about it was not based on trade unions o 

paid out in wages and will be whitewash and clean promenade £!5<hn. in a full year, a burden -and shop stewards. THE PERKINS diesel engine 

reimbursed to the local council buildings. which the industry in its present Mr. Urwin, however, said, he company at Peterborough is 

by the Manpower Services Some 40 other job creation state is unable to meet, they say. did not think the German system, planning to recruit 30 university 

Commission from ils £30tn. projects are cow being con- “The farmers’ reply was in. its own context, had suffered graduates nest year. 

Government-donated job creation sidered by local vetting com- purely traditional. It is the-same by being'sperate from’the unions. Executives mil visit uorver- 

fund. mittees set up by the Com- sort of reply we have had for 50 v Another trade union MP, Mr. sities and expect to interview up 

. Training has been billed by mission. years.” James Johnson, said of the to 400 students. 


By Our Labour Reporter 

• r. Larry Smith. National bus transport authorities; It- Will in T FAT)FR e ^ ^ 

er , of the. Transport and turn affect th^.pav neaotiations 


Plessey Tele- 
factories in 
Beesfon have 


-ini Workers Union said: “the for municipal busmen emoloyed enmn^WinlS 

- -a felt that some 10,000 jobs b v other passenger . transport 
? at stake as the result of As a result of the tiationai 

:; iomieB the employers will agreement which bas-StiTl- to be prSelredJndanJS 
t to make because of the ratified by a delegate meeting JWJJ ,Bd5S hS on over- 
. ement and other escalating next week. busmenwiU rreeire L ? me»ndme^reStocoSIS 

he employers here sgmed ■'i“^53?3£5a« ,r * n, ' er * of wol1i “ d pmotmeI 

oin with the unions in an hefween '3060- for -iawiduclors Technicians, engineers and 
‘ -oach to the Government at £39 07 ’for oiierators of supervisors have been instructed 
* ice 11 or _ of the Exchequer d«nble-‘deck simele-man bu'fes. to* refuse redundancy notices 
[ on the Government subsidy m ^ndon Transport has 900 of which may be issued as part of 
i the industry,” Mr. South jj. s nuses off the road became of the eompanys plan to cut 500 
■ ± Last years £I^m, sub-' n^chanical defects and travelers 

-was cut back to £91m, this have been warned that the future the Post office ordering pro- 

• _ 1 , . - .- prospects -are ■ "still- ■ pretty gr ainine 

>e Government bad cut the gi^^nv” ... ?... The overtime ban has caused 

system back and intend to ■ . : - - „ waj .»j DB r,Ti P«- some anxiety among the cem- 

.\£JSL£^U& Beesto 3 ‘°°° * 

Jfed pr some services would a^i^provra^^ tile » four-day week. A works com- 

tfected and the public would. ^ ’ Qf pa rtvby Brifi^h mittee spokesman said yesterday 
‘ r - ' * LevJand. but there iri backlog that it was hoped that .the action 

' onnrnonl. - . of' vducHw awaiting mioA-M W0 “ Id not damage houriy-paid 

fit approach the<:e Paris.- and sbortases m-e workers. 

iw the ^busmen 4re to -ask likely to continue for another!!’ . The company has 3Sked for 
r employees — National Bus months. ■ " ' volunteers for redundancy 

pany, major -municipat There is also- a- tielay iirthe among the 4.450 workers at its 

- ators and London Transport 
j. join- them in- -therrapproach 

be GovemmenL. - : arrears. Twenty-six per cent. fare. ciit 32d n .jobs -at the twoi 

r , vesterday's talks the increases are due on Lohduii faaorirt and. as- a first step, is 
Joyers had hoped to keep Transport bus' and tube, on looking for around 220 volun- 
n the cost of the deal 'by, November 2. . ' , teers. 



group 


Sit-ins 

Y OUR LABOUR STAFF 

NS, particularly in. support The study divides sit-ins and slightly^ longer lease of life — 
Uective bargaining demands factory occupations into two or both.” owever. 

*,n p v 3 ! r» 'T mUv a *w3“ta«S thM-oSS 

of industrial struggle , and defend jobs -and those designed f Drn is of protest: 
ikely to be used by workers to press normal collective bar- 0f 15 ^t-ins in support of col- 
ic foreseeable future. . ' gaining demands. • lective bargaining demands 

ese are -the conclusions of a Jo the first category, it found studied, eight produced a better 
al study of sit-ins in Britain that although sit-ins hardly ever .settlement for the workers than 
ig the first six months of this prevented closure, “ the occupiers could otherwise have . been 
conducted by Metra Oxford, usually emerge with either . en- expected, the report said. Only 
u It ing. . hanced redundancy money or a two were failures. 






^tii Sealinfci business trips toEurope 
can be more civilised and efficient. 

■ " You can sleep as you travel in a ' 
onmfbitahle sJeeping coinpartmenc on the 
train - or a cabin on board ship on onr 
Harwkh/Hook route, '' 

And today’s fast trmns and luxurious 
modem ftmes get you to your destination ofl 
time-re&esbedanireMiyto do business. . 

From Victor ia you can travel all the way 
toParis or Brusatis on the same train, 
arriving before 09 oohqurs the next morning. 
Or from LiverpodlStrcer you go to Harwich 
"by train, and by Ship to Hook ofHotiand in / 
time to connect trithtfaius ro arrive in • 


Amsterdam or Rotterdam byoKSO Or 

1>usseIdoEfbyxb20 .“ : .; 

your recretmy pan^tt all the details 
froinytmr Scaling appoint edteay el agent or 
principal rail station. . . 


UNTIL 

*r*hi-nngh SktpfatQnnuii Ibibi TiwiIim 
fVU-toria:i OAkfiX . 

iHOLiATO J^NTO^ROTTERDAAV- . 

AMSTERDAM ew Honfc cf HoJbnd 60 m 

Tgnd«in(ljwp«eiSr.l. .. 

lGE3tMANVLD^DON-Dl3SSKI.r>ORF- 

C.O LOGNE-MA INZ oyery. nigjit \ia Hook or Hotteid 

rn«n London {Liverpool StA 

+ Met Dec- 24 A Nbt Dec. - 


Many companies approach first 
Qass fiyiog from the point of view; of 
entitlement 

However; and with all due respect 
to Chairman and Managing Directors, 
entitlement is not the same as benefit , 
For there can be little doubt that 
middle management where it is £ r ’--. 
allowed tofly First Qass, benefits just 
as much as tiie very top people. - ^ - 
The greater space and quiet ‘ ^ _- 
of a First Class seat is very necessary 


for the hard-pressed middle manager. - 
If bfc needs to^ work, he can^ work.If he 
needs to rest^ he can rest : 

; On top of that a middle manager 
vrith a First Qass ticket carries^ with 
him tangible proof of his company’s 
faith in him. * - ‘ : 

And, when dientscometd see him 
off at airpcMls, it always has a beneficial- 
effect on your company's image. - — . 

• All over the world, people see . / 
British Airways First Qass as the , 


finest way of travelling there is. 

When a man is trying ^fco sell a’ ! 
product he believes in, it always helps? 
to show that his company appreriates 
quality in other matters. - . ■' 

; If you want a man to do a first ■ 
dassjob,givehimaFirst Qass ticket' 





Inter-City ^= SeaJ ink-Welt show you the way 


'655 . 


airways 

We’ll take more eare of you. 




I 


. •-> 
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33ie Blnancial Times iriuay uetooerir o r 


BANKERS AT MANSION MOUSE 


e THE CHANCELLOR OF THE EXCHEQUER 

We have 



in last year, says 



progress 


REAL PROGRESS had been Bui as I forecast In ray Budget the estimates of the changes i 5 working b&ow capacity and a high output-high wpge-low price 
made in some fields in overcom- Speech, the monthly, rate of price resulting ^^^e^ Budget Still rising, to economy 



v ., r m T _ n . nij , Healev the althougn we -cannot iook tor unaeriytng wtai »useu . roc not. .-aut the’situation - - 

Chancellor «id last nicht' dramatic reductions in the year- only is the PSBR difficult to fore- different when international and NEDC- over P®s* 18 months. 

Mr ™ kin- at the on-vear rate for some months to cast, it is also .very difficult to domestic- demand recover. If we “Our studies have thrown 

Lord Maoris ^’dinner said how- come. monitor continuously. - are to tala: full advantage of the light on some of the mwa it* 

pver thatThP underlyin'* uroblem “ V-' e said the White Paper “I believe that Britain, like upturn we must increase the portant factors. _ The fi^t. and 



“To a pertain extent the pins basket And there are more are as justified as other countries “ We Tiaye already made a start c °u nt nes with which we corn- 
present world recession reflects t° come ' ■ » ■ in accepting a large- deficit at by reducing the planned level of . - awt _ . 

conscious decisions bv individual '"But the steady progress we present . ' public expenditure programmes 

government* to °ive' priority to can now ei Pect'in mastering in- Next year, together with, the in 1976-77. For. the years beyond ^^^ n f D *!fI^ n V Tr -^5L2^? du «n 
governments to 0 ive priority to „ -* ^‘-""tion. that there will at best be very of new ^ estI ^ T l t ia 


restra'nm'’ inflation and to Ration should have early effects reduction in the rate of Inflation, 

correcting Davments imbalances ° n business confidence. Indeed, which will make gilts more little room for overall growth in 

?HL9SrSS the Industrial- Opinion Surveys attractive, the slowing down of pnhlic expenditure. than it is in other countries, 

ment 1 think S fair tncav already show it And the renewal the rate at which the. PSBR is “Against this background, we “TWo things are clear enough: 
haveVer that miscalculation has of business confidence will help growing and Its likely reduction are now reviewing all spending As long as a new investment is 

ola’-ed a nart in some of these to m0Te Ihe economy back- to. as a proportion of our GDP, programmes and re-examining inadequately used, * because of 

deciiirms F hiab employment should make it easier for- me to- the priorities within and between defects either in management or 

“Some nBathmary measures "^financ ial posit ion of com- k«p t H» money supply under them. ' . 


have now been taken by .those “."^L ™i.. "4 R«ser, balance between “^-To^ba^" “r^STve 


liisv^ jjijw ueeu uiiteu uy uiuk r — . - . — - — a - tl __ _ • ^ _,i„_ oaiance ueuvccu 

countries whose balance of pay- | ar S|V; as ._ a ac ?°i! th« rnLcirauih public, private, and corporate 



raents permit it. The important * ‘ on,s 1U Budgets 

question, of course, is whether November and in 
these measures will ensure that ra " 
the vror-d economy will recover 
soon enough. 


Budgets last determining xue maximum spending' remain 
AprlL As the growth In Jhe money supply guarantee S 



HB. HEALEY: ‘ Some real progress.’ 


THE GOVERNOR OF THE BANK OF ENGLAND 


productive in- 

, _______ gdp was Increasing not k® a bl® t° bnng unemploy- “ We must break into this 

the balance of payLi^T^ G M must emphasise my readi- mJSoL " 01688 1DB * Uoa “ 5 °°. us c ^ cle - \ beU ^ e w * 

me answer, i neneve. is a tion and business confidence— we ness to use the various methods ^ cooperation of the TUC rSvernSelit^^J *52? 

tentative “yes." Evidence now can claim to be moving in the available to the authorities to in \£, SJS ■ ? -- -■ Government alone: but by both 

4l?«lllAK7n Ak a p^nnna J ^.a>_ a _ t . « • _^T _ ^ .» ■ WlAnAtaCIT (lAflnltlAne fifi 


Progress 


its finances into 
vestment. 

“In these crucial 


‘£6 limit is only start toe" 





i, ;r ,_r full employment must be through 

th- , *hsiJSr* Sl i??avm-2S rt wiI rit,x hiEher esports and improved _ I 
the balance of payments, where investment. w« ««,«, I can 


THE NEED to cut inflation anxieties about -the pubUc " The rate of profit ear ^ 
sharply and keep Government borrowing requirement For companies has been "knowr. 
spending under • control, to im- some time the requirement has, declining for some time. 

one -occasion, ing for inflation, the r 
excess of wbat profit earned by companli 
recently forecast and have been halved since th 
element of policy, sixties, even if one. di: 
that this has' been of the exceptional f. 


tnnw that the Governor and “ The suecew <\F «,,r attack nn for a more systematic approach Richardson the Governor of the due in part ;to the steeper year, 
look to the co-operation of- inflation will also determine the to the provisi on of medium-term Bank of England. decline in the economy and l Not withstanding the ; 


„ economy and _ . 

our prog ress^over ^ the* last” nine ieTS&Tuntil weVve 1 ^^^- the'banks to ensure "that? 'with in rate ‘at* whicT^e^'can^achieve yiew Richardson said that the accept that there are no' absolute 

months speaks for itself. In tinn unr’pr Mmtrnt* fn^n 8 "* 1Dfla anv general restraint which may external balance and rid onr- . In developing anew sbntegy past yeaf bad seen the', world standards in this matter. But it 

1974. the current account deficit U Tnminf to thp finan prove necessary, credit remains selves of the external financing for economic growth, the Govern- economy i n worse shape than is surely clear , that sueh large an after-tax basis has 411 

reached almost f.SJbn.-around c hertS^Sf some available to priority needs, problem vbitiT tat? w ““S for more than a generatiSiL In unplanned increases willhave to taWMgwt.] IJgefrto 

r — — -x r-v-t, kJl. iSS! notably the financing of exports freedom of action in so many u ° rk within which toevaluate the UK ^ there had been tafia- be brought under control, and to debate the ovation 1 

respects, we have done better i™ — ..Si.. £ -.u- u 50 niaoy , the medium-term prospects and ttan> unemployment and races- that the deficit itself will need cisely* what profits ir 


5 USSJS" SrthanTn oTher areal l T& HUdyduririal expansion 


import volume fell sharply but 


fields.. 


exports held up 
stiffer competition in 
declining markets." 


iu uiuei «utas ui onr „ 1IT ttnumvar 

weii“* d^nlte economy. In spite of the size of d jJJ* n^Sl ves that control- UQut P ric «f are now very secto 
in the face of L h ', . Sector Borrowing f i |“ iv § le ou mmey “ppiy and coapetitlr. whroad-prabibly tnre. 


Requirement, we have prevented snflatinn wiit Kniw *11 '" ,w - “ v* r ceUL more com- - lnese win oe aiscusseu 

the money supply from growing SpwowSSi* of^ ^industrial CfitNe an whm sterling was intensively with both sides of 


ling 


over 10 per cent more corn- 


problems of the -most important sion ' an{ » tie Governor’s to be severelv reduced over the needs; but it would seem 

sectors of our industrial struc- pQj nt . 0 f view; "the “'special next two or three years. I suggest, that the -deck; 

?- __ . .. . cross" of 'the continuedL erosioin, “I think it is now generally gone too far. • *" 

These will be discussed internal and extern aL "Of the recognised that the reduction in 


OUT problem* UI luuuauridi t 1QT o 

performance . _ind taternaUon.l “^But 2 . ? 5 »' Si. . 1 ; 


The improvement could not go too fast 
on in the second half, Mr. Healey 
said: “ Even so, it looks as if the A 
deficit this year will be under .ACCIirSltB 
half that of last year, despite -Th* «... th* *tnnh 

SSf“SrtSrftf X EVg**M£ econ^rp^lems “^ t ' re 

dSnomSm n^-nrth PA"* J" *?*nclng, jott » ft a century old and have continue J" 


nation's currency. 


indurtry so as^o permit the full Nothing ^ present dtua- _ 
advantage co-orainatton of the roles which -.s— waQ hpmnd rrm hnw- eirnenditure 


C UUll UiC l^UUVUtflA M* # | . 

tbe deficit will require not only ( QniiQi ■ 
r the cautious planning of public v-u|iiiwi 



we must maintain 


objectives. 


development of North Sea oil. ha's heTped indusby'.'” " tVret“worw whatever ourT 7 ifla“ our competitive advantage by 

.-konetneless, the balance of “Most financial institutions tion rate. To put them right retraining domestic costs. Only 

1 (Sal thl»r am Ipac al- risk ma,no f.r.roootiinrr nhanrmc in ! f Can dO SO Shfltf W6 be able 


payments remains a serious con- 


Framework 


The accord on the £fi a week “We surely do not want a tb ey concern the JongeCjtt’ulKG 
pay rise limit was “a start on situation, in a few years’ time. wou id be helpful if • they* - * 
the climb back " inflation would where the only way of controlling considered sooner rathei 
have to be cut much further. a burning economy would be to j a ter. - 

ui «, ^ “We should not however, de- impose a yet higher burden of *■ The immediate need - ' 

“In the case of major com- cejve ourse]ves abottt ^ task tax - a system of control lew d ' 

a pnrront i r jf. * . • mq i v^cm- .'u utmic ui uul clviiuuiv anu iu — " _ — panies, planning agr^ments remains The immediate The Governor then turned to | n j^, application* W) - 

a l Ur F ent acc0l,n t deficit for some tion, to which many of you have the way In wWeh the ‘nation's “lb tbe meantime. I am eon- 'f 111 have an important func^ aim is to reduce the annual rate the City’s role in raising invest- Dee ^ e( j f cr future, - s 
1 deficit tion. And the identification of nn -|*o incmaiu. tn in Mitt mpnt Ravins that attacks on the *v-.™»** 7 ^, 0 . 


ciin, «« that they are less at risk means far-reachine chanees in . 4 , , „ , . , 

?.^ r free l° D ? 5 f * actlon .than they were a year ago and, our economic attitudes, in the t0 take f uI1 advantage of the 
aVnrroni i "' pai ^ cular ! the support opera- Ftnicture of our economy and in recovery ln worlfl trade - 


- - imvai uiuuj MS JWM UD < Ult* Wo,* UK fVU11.ll ILK. UdUvll 9 __ __ ^ 

v,I=Lf 1 w.?r^ ear # contributed, has made steady resources are allocated between fident that our external deficit w?iin^k« 0n «riii P rice increase to 10 per rent ment, saying that attacki on the prospect that profit” leve 

burden of progress In restoring order to the four main components of can be financed ,fo» as long. as it P no J? b< * f ° d j w But w e need to do better than. City and on industry had.. been b _ . rebuilt, wherever.' P 

the affairs .of those institutions demand. . . persists. We have Art* a variety mMe vato deploy Jhe, .Pjwejs ^ and i hope we shall «an£ “^.substantial ; measure mls-Ko W ever hiEbS w»fi 

at of channels .last, yegr- and this. 3® d resomces ayatirtle .to tbe the resolution to persevere after directed- ' . ' S?n n ^d to come nofby 

w« c iii ATationaT Enternr iso Board mare ^ “ , , will need 10 come, nor ay- 


international indebtedness. 

“Our creditore will take a which have 'bad to seek its help. “Changes are required - — — — . — lcav , UUHU 

?“* !? er ® st m ?* W8y . we ma "- “Despite our success in every level of economic manage- st BI have available to us, -Natiotml Enterprise Board more the first year. . “Assuredly,., the level of pro- nVi ~ hut ~by" ~ better ' l 

?£ e . ou . r , domestic affairs, and moderating the growth of the ment from the Cabinet through ' v ® wan J : t ^ en ^ u P- the nOTI . “A real stability of prices ductive investment needs to be «vitv This I suEcest 

55iL a S? tIon „ w 2i be c0 ? cen ; raon ®y sepply. 1 know many of the boardroom to the factory substantial f^ihties^ in. the Inter- • a M ^ would require that pay increases raised— not merely in correction heart of the’ matter 

tinted, above all, on our rate of you are deeply concerned at the floor. The Government's role is national Modbtary Fund. \ f°r economic powto wlll be a gtayed in line with the increase of- the present downswing,- hut 11 - A c ^11 « in'ereasir 

i-... . , |al “AttheSmeHttwa.^aretenglhyP^MSittBriJaxnMft in productivity of th, economy- ahSre historic mat But. *gL“ “JK. 

IL®L!«_ 5 w .'!!5 rrJn slr«df mrt SL^V^SSL “r &ca»»ot *M adueved mcreb- , t V 0 „ w. arc using ^ 

already have. Is itjnotttL 
corapiex. we CO ui d g e ^ considerably 


-m 


“ By the middle of 1975 this ing requirement, 
was running at. about 25 *“ 
cent a year. It had become 
root cause of all our immediate 


j 


economic problems and its would follow. I wish it was as 
source lay within our own con- simple as that The economy 


...nut aiphnned off for other pii^ tat ^ inferior to ournajor the next few weeta . s«ingT,rlS Itself wttt the Kareh ™ t re ° f ‘*JL*S* m g!‘ D 

is poses. This means holding down competitors. - It is no 1 easy tai sk to this year, is some indication of for gooSprojects, and these must banning were reduced 9 

*«** ,‘»v « wcss«» tu oe the demand Placed on resources At the heart of-the problem S? ' - JL UI i „ the change of expectations that afford tie prospect of a good “There mieht hew nr 

between the Government and the navigated with only one single by both public and private con- lies our failure to reduce unit changes m our indu^ial base ^ needed." return. It is only at this point be Bairi p d hv usfne mir e- 

TLC has created the conditions instrument, whatever that mstru- sumption, and striking a careful costs as quickly a* athersvhave fl* SSI IkipS “ “ that the \question of. finance “ L more effiMuntlv ‘ 

13 which we can master it ment may be. ■ balance between the two. done. The challenge over the economic problems tlx- j x arises; and^f an adequate return JI 0 S* o e S”Sl!2H- ■ 

"The effect of the new incomes The Budget steps to reduce “I have made It clear that I next decade or so wffl be to irons- 1c' tSI *v n JV1 00013.10 can be foreseen, there is tittle ^StSosb «msideratiods’ 

policy on the rate -of inflation the PSBR were taken "in the do not think it -would be desir- form Britain from a low odtput- h ^lL* 0f .. . reason -to think that finance will 

will not be seen until next year, uncomfortable knowledge that able, at a time when tbe economy low wage-bigh price econom™ to "“**”* g^JglguuS'ttS «lo“e“eSat P ?iStion how^ “»* b ? Mme a ? aiUble - . SeprivatesIctorrfS - 

process can make to the solution ever, it bad an important and . While welcoming this week’s "Here, too, - it is imf- 
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o CHAIRMAN OF THE STOCK EXCHANGE 

Positive encouragement to saving urged 


of our immediate problems. powerful influence, and in view institutional moves to consider that capital should be effi* 

“And perhaps some will of the overriding importance of new methods ot. pro vi (ting equity used, and that the prosp 

expect too much of the Govern- moderating inflation "we should finance be said: “Without the adequate return should * 

meat as leader In the process, strictly maintain a moderate prospect o.f adequate return, the pattern of investment: 

But it is not a task for Govern- pace of monetary expansion.” ’finance always will be difficult— "A 1 new phase "of ind 
ment- alone. We have to So far this year, the pace of as it properly should be. What strategy is soon to be dia. 
establish a new relationship monetary expansion had. in fact, -is then missing is not a City in the National Ero 

A CUT in the inflation rate to possible, but also this with other in the equity market which has savings must be givent The between Government, the City, been moderate, with unusually response, but profitability in the Development Council. It:,‘ 

produce a positive encourage- reasons has led to a too low level allowed tbe machinery for Diamond Commission Showed and both sides of industry in weak industrial and commercial enterp rise. Ins titutlo p al investors be helpful if these disco 

ment to saving, and Government of investment overall. The up- capital raising .to resume its that those who have had pavings which constructive criticism demand for bank credit -iji- the City also, have their could create a. climate of o]‘ 
moves to ease the tax burden shot has been that we have normal operation. Long term invested have, over tbe last -ID must he made and accepted by "The financial appetite of' the -obligations — obligations to pen- in which the private ;» '• 
on transactions in private sector lacked capacity when the going savings have been placed with years, received a negative all concerned. Government on the other hand, s'nners and those saving through contribution wag more- 

debt, were required to sustain has been good and we have United Kingdom companies in return. A positive returq must “I believe that the national has been far from weak, and insdrance, to safeguard, and seek valued, and the . confiden ■ 



House. _ to obtain more productive -in- to the Government in the form this year about dirert in of time since the problem first signs tbat the moderate pace of two reasons— both as an Induce- recognition of ' the 'imp®-. 

"Britain’s problems had changed vestment and to this end con- of capital duty, which is now capital." Will savers s ve if arose -a century ago. expansion might be more diffi- ment .ttrembark on the risks of . of .profits would be helpful 

little since 1945, said Mr. stant changes in policies inu«t levied at a rate^of 1 per cent. their hard-earned savins axe “The country knows full well cult to maintain. The underly- investment, and as a source of own right, and 

Marriott “at the core our be stopped and the bias against "I wish I could say that there used for short term rea )ns to that the challenge now confront- ing reason was “the size of the funds, to finance it. In the. past much else besides WItfio 

central problem remains— -an industry generating profits must had been a similar revival in iAvest where no return Cai be ex- Ing us far transcends the normal public sector bonwinc require-. threftflU.Wters of manufacturing improvement of confident* 

output and a productivity below be removed. the issue of quoted loan capital, pected? It is vital than ar enter- interchange of party arguments, ment” Until the growth of this industries funds have come from a reversal of the erosfl 

that required to maintain our - In support of industry the Mr. Chancellor, you are, I fear, prise must have the dii dnlihe It expects us all to sink our could be halted and then re- internally, generated ~ — 

position internationally or, to bias +*«"* -»«■* — *— -«*=—»* • v ^ - - - — 

prevent an erosion of onr elim. wuiupuu,/ »■ ue«. «ui um/ uues uie vjuvern- is xae essential prop Si me xaiuuwuaj uiier«hu ui a exercise especial vieuance in aoimy exiemar - nuance, sion, of output- 

standard of living and what taxation and the level of taxa- ment .compete for the available system. . j • common cause. I believe 1 we- can monetary management profits are bound to remain an quently the expansion 0 

should be possible for the wel- tion is ending any desire to con- funds on yield terms which no “We are glad that the and must respond.” ■ “I should not conceal my essential -source. ployment that We nwul 

fare of our people. tinue saving. Also there is the industrial issuer could match, nationalised industries are now ~ e 

“W e have failed not only to prejudice against investment in but a buyer . of debentures Is being subjected to thl -same 

reach the productivity from industry as compared With other taxed at 2 per ’cent on any types of disciplines tmtfeovern- 

existing investment which inter-, farms of sawng. dealing be may do in such ment spending must" Ifeo -be 

national comparisons suggest is This year has seen a recovery- stocks, and will be charged to rigorously controlled' fu that 

capital gains tax on any gain. money is available- to iivest in . ' • 

•’“It seems odd that the _ productive industry oif which ? . 1 ■ ■ 

Government at. the time when everything .depends. “ J THE GUESTS, in alphabetical Geoffrey.. Eley, Rear-Admiral ^ Keith. 1&, J. L. King. Mr. A. M. B. Mr M Rom,, Mr Gv 

it cries out for money for in- “The Government jis 1 the order, were: , ■ E. W. Ellis. Kirsop,;. Lord K^sin. sir Cyril RichardW Loi^obeni of 

dustry competes on virtually trustee of the public when dis-.L?”! Aldington, Sir Lindsay sir Robert Fairbaim, Sir Eric Kleinwort, Mr. W. Koler. Ingham, Mr' rl^owSmu 

unmatchable terms for its jjwn pensiog money collecteqby tax- Alexander, Mx:. M. R. ^Allsopp, - Faulkner, Kr^ Basil ^Fehr^ Mr. R. Mr.'Heqtor Laing, Sir Kirby 'Rothschild, Mr. A. M^Rv> 


English economics . 

In a swingeing attack on the. profession. Pro- 
fessor Harry Johnson explains why English 
economics has become a synonym for 'amateur 
incompetence' and 'invincible ignorance of the 
rudiments of economic logic'. 


Gold and the IMF 


Was the recent sharp tumble in the gold price 
purely a nervous reaction to the threat of IMF 
gold sales, or did it reflect something more 
fundamental ? Stefan Mendelsohn examines the 
entrails of the supply and demand for the yellow 
metal. 


Panama— a survey 


To most people Panama is j'ust a canal, but to 
bankers it is a fast-developing financial centre. 
The Banker reports on the nation's financial 
ambitions and its changing relationship with the 
United States. 



Can be ordered through bookstalls price 70p or direct 
from Bracken House, Cannon 5treet, EC4P 4BY. Price 90p, 
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cent for general revenue of duties of a trustee are! 


THE GUESTS 


requirements in the fixed atiqn. Investm'ent manners, are ^ J ' ^ rar r e i5 aD A FeU.MrR. P. FentoiL Mr. j. s. Laing,' Sit -Maurice Lains, Mf. Dr. John A. Ryan, Sir 

interest market and in the case the trustees of the saw rs when Anderson, Lord Armstrong ^pf Fforde, Sir Archibalt Forbes, Sir- Alan Lwabofl.. Mr..- Christopher Ryl and. - 

of equity capital, takes 1 per investing in iidntfe The S ?!^ 4 |iilLih ftJffcSSS: P i * *. M-'*- _ »& John Sainsbury, Mr. H' 


tf-iTS 


to nri Mr ‘ f-J 5 - Bart". C. W. France, Mr. A. J. Franken: Anfiir H-.Ley, 

Mr. John Baring. Mr. Mark berg. Mr. Colin Franklin. Mr, m- w v. r. i, 


Lthat^ which _ Is specifically sub- serve the capital while 

a fair return is earned 

^ n ?J; t0 ® a ?’ however, thlt savers Bartley. Dr. Elio Battiati, Mr. J. G. , ^ s Gadd Mr 

“arkete are to-be sus- will not be attracted ij placing Batty. Sir Robert Bellinger. Mr. Garden Mr 

tataed, then encouragement to money In a depressedludustiy. G. Benczak, Mr. Alex. Bennett, Gal^L^W?- c T Gardner mJ' 

Mr. B. B. Bennett, Mr. Norman t n T Garnett-Orme Mr r’ 
? en 5 et 4^ M ^o Be n n i l°"' S Geas, sir Re^PeS^Mr^R. G 


H. Salomon, Sir Jolra Saur 


scribed for industry. This'is not r«r l^iT JSaMS iVsS S 

logical. notto say. honevor tSt savere RirS;. nr m^RSi Mr J a .. _ Loankjfa,; tt. JJartlif: tt Long- Shawcross, th. Lord 
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‘Simple common sense 
has started to return’ 


JftnvQ' 

L.. Luke,;- Mr. Sheffield. ' ” . . 

Nr. Philip Shelhonrne, 
Mr ; , Ai B^ Macminan J&: Angus "Robert Sheldon. Lord Shei 


Peter man,. Mr. Alan 
Bernard Lyons. 
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THIS YEAR would go down i. would, as ithey have intte pagt Jfggi ^tSSbS cSSZ 
S2S “ !?“ 555! ttaajl wood. 1 . 0 ^,^.^ c.™ : 


common sense started to return JnaUy derided not ^“‘“D^CbSerteld, •'TE' J!L r C S? ^ r - ... -*. W u ox Kaynnam 

to Britain, Sir Murray Fox, Lord 10 s P end our way out of Depilt y David Clackson/ Sir John Jl Hayward * Lord -.Nelson of,. Stafford, Mr.. Alan.Traill, Mr G Donald T 

Mayor, said at Mansion House >. ' J ' ^ Clark, Hr.' Douglas A. Clarke, Mr. Mr. Dews Healey. p jjjichdson. . r h ^ A. 'F. Tuk^ Mr. 1 

last night' . That we have madft a -start Hilton S. Clarke, Mr. wniiam M. „Mr. jBame Heath. Mr. J-wd O’Brien ^f Lotiibury, Mr. ..Turner. - ™ . 


l3 n 107 *: u 'TVso t0 a Iarge dieto the Clarice. Mr C. T J.'ciay.' Mr. J. M.' Sheriff R. A. R. Hedderwick, Mr] A. S- O’N'-a. Mr. HumphreyOUver, Air Commodore. Peter Van 

He termed W75 as. The year Chancellor. * Clay. Mr. G. E. L Clements. Sir £■ JL Henderson, Sir Douglaa Mr. R Hf.Owen, Mr. S. Ji ^ Owen. Mr. Michael j. Verov Mr. V 

when we began to realise that “H e has had to take unwet Charles Core, Lord Clvdesmulr, Henley Mr. J. P. Hewetson. Mr. Mr. A. W. Pag#. Mr. J.. B^TPage, Vernon, Mr.- E. H‘'vestey, 

an economy based on inflation Come and unpopular decisions— Lord Cobbold, Mr. W. P. Cooke. ?. P R Hoare. Dr. G L Hobday, Mr. Alex .Park. Mr ^A. M ParWn, chiles Villfen. ' 

instead of hard work would not bu t decisions whirh ivilt be seen Wr. Kenneth Cork, Mr. G. J. bir JuIim Hodge, Mr T. S. Sir Antorty Part,.^ir Ahstaif HJ- " Mr, Waddell-Dudley, Sir- . 

do. and that borrowing abroad t o be right— and in thefnroSss. Costello, Mr. T. E. Cottrell. Mr. Hohler, Sir Jasper Hollom. S> tartan, Mr B. H. Piper,. Lord. Walker. Mr.' S. R. Wa 

to maintain a standard of living ” doubt has hid to dd?«!5 ^ Creamer, Mr. M.. J. S. Bryan Hopkui. Mr. H. H. T . Piowden. Mr. Leslie Porter to. Major B. M. Ward, Sir Do. ' 

unjustified by our own working Seal of bard talfcfni ““ ^ Cubbage, Mr. T. J. Cunningham. Hudson. Mr. .Pallia Hunt Mr. H. A..*,; Powell, Mr: , G.dek -Ww, Vtecount Wcir.Mr. M. I 

efforts could not ao on «iw K? J5 k !%. Mr. J. G. W. Davies. Mr. W. Robert C. Hunter, Mr. R. a. Prede,-- Sir Frank Prire, Mr. Wells. Mr. D. V. Weyer. Mr. 1 

efforts coma ,.b . That he should have ’lost his Dekkeri Mr . a, Hi a. Dibbs. Lady Huskisson. Mr. J. B. Hyde. Norman C. Price, Mr. Christopher Whitby, sir John Spenb^r 

“A year when we realised the medals and his seat Jon the Dnnaldson. Mr. J. C. R. Dow. Mr. The Earl of Inchcape. Mr. J. Prideaux. Sir. Humphrey Sir Michael Wilson, Mr. G. ] 

danger of attempting to put un- National Executive Committee Alistair Down, Sir Eric Drake, Asahiko Isobc. Sir .Alexander PrideatoE, Sir-J"ohn R’ldeaux Wixley, Mr: f. f. Wolff, Mr E 

tried theories Into practice and of the Labour Party iff regret- Lord Duncan-Sandya, Mr. C M. G. Johnson, -Mr. Anthony s. Jolliffe. Mr. ± -de L. Radice, CoJL 1 - Peter Wood,- Mr. Rowland Wrfriit, . - 
decided to put our faith In table, but we honour him for Durston. . Mr. Maxwell Joseph. Ra tc tiffe. Mr. Christopher Bawspn, 'Hugh AVontneri 

remedies whit*, however painful, it. Sir Seymour -Egerton,- Sir Mr.- J. M. Keith, Sir Kenneth Mr. J. E. Readi Mr. - J; L.. Reed,- Sir. Michael lYoung-Herrka, 
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-<300ED?G-' allows a by ■ centrifugal forces.-. The water 
ggelopmerrt - -modef turbine . to injected into : thq eo®b? would 
iterate - twice - the. . power of he collected. passed-.to/ a heat 
hie; eoBvcntionaL designs, exchanger and then vre-a$ed. 

. fueJs or-lawer grades and ' If the -UET proJect^^ suc- 
tnoxe efficiently at tanpera- cessf uL jt is axpectetf te ' oe fol- 
muchJts .l^QQ. degrees F lowed by additlon^ rdesigo and 
'usuaL v, ; develbpinent -work.' -Jjdus a 
ShternallctJOllBK technique “ component ■ test ,phafie^; begln- 
h^moSSte^Uh a nkng ~ late tblB ;year^^ long- 

- - ... ...yj. ( — 

“at 
ted.. 
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mv^nSm staSeSt GE “I* 0 

^ceofreT ^ondrted b? wlth a lower /cost; and- .flora 

Ho*, -th* ‘Sfi? -Srt^insl- 

■i JT. stage tu rblne has been : opera t- 
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to *hg in the 2,800^500 degrees F 
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_ ft such units is in hand. . The idea behind it fc that 

Pooling will be applied in two alloys now used in gas' turbines 
-,ys: through channels close to have just about readied their 
r\ I, ; s surfaces of. the. stationary temperature limits^ Thus, to 
f if!??* rzles and through small attain Oven higher performance. 
”1|2 V if- flees at the tips, of the jet turbine designers . must either 
* L 'lades, being ejected from them find new materials or develop 

Q * ' ■" - ■ ■- ; 


ni «atioj' 


n edging 


PROCESSES 

. . 1 ' -The ' former will - accommodate 

'llfG P’llTP ’ coatings of widths ' up to a 
t* O’* maximum of 5i inches and the 

latter up to S-ioch. 

Adhesive coating weight is 
- variable- to. suit alternative types 
- of veneer while temperature 

rt*i tv range is adjustable to. 250 deg- C. 

LI 1 L/ A pre-melt unit, which can be 

topped up without stopping the 
OWN AS the Evo-SUk machine, enables continuous 
•rmacoat, a reel-to-reel hot coa ting and an adjustable -media- 
it coating machine has been meal slipping clutch ensures 
•oduced to enable manufac- correct rate of wind-up 4nd even 
;rs in the furniture and coating, tensions of individual, 
id working industries to coat ree js being achieved . at the 
Jna materials for subsequent wind-off stage.’ • 
ctivadon with Brandt or I/,*,,,. three 

■ ".« *«< bonding machinery. 

he machine uses a range of supply, and costs about £3,000. 
esives, including Evo-Stik It will be shown at tbe'.Second 
3 Thermaflo Hot Melt, and International Woodworking In- 
rates at a standard coating- das tries Exhibition. -Olympia. 
»d of 40 feet/minute either as London. December 2-6, by Evode, 
ingle or multiple reel-to-refei of‘ Common Road, Stafford (07S5 
.em (maximum five reels). 3191). . 


more effective methods for cool- 
ing the alloys- 

With the - water-cooled 
approach the. blade* ' could be 
constructed primarily^ of nickel- 
based superalloys, rather than 
the exotic new hlgh-temperature 
materials now., under .. develop- 
ment Moreover, the problem of 
metal. • corrosion.. .. would be 
lessened, since. the alloys will be 
cooled to temperatures where 
hot corrosion fnnn : fuel con- 
taminants is reduced ‘ substan- 
tially while , deposits would 
continually be washed' away. 

■ - Initial . application of . the 
water-cooled engine would be in 
a combined-cycle power plant, 
where it would 'be -joined with 
a steam turbine for base-load 
and mid-range power produc- 
tion at about 50 per cent, effi- 
ciency, compared to. to-day's 43 
per cent. . .- .. • -V 

The market is huge since 
U.S. electric utilities will add 
some 70.D00-MW ■ at new gas 
turbine generating capacity 
during the 1980s. If UJIT 
turbines are available and the 
power is generated by combined- 
cycle UHT gas and steam tur- 
bines, .more' than. 30m; barrels 
of fuel a year will be saved. 

GE is at 1 River Road, 
Schenectady, N.Y. U.S. 


U.K. rocket 
aids space 


DUE TO be bunched froit 
■Woocuera. Australia, next Apri 
a British Skylark research roeke 
will -carry an X-ray telescope 
from Marshall Space Flight 
Centre as part of a joint Milliard 
Space Science 'Laboratory /NASA 
experiment. The 17 feet (5 
metre} long payload has beer, 
prepared by ' British Aircraft 
Corporation; Electronic and 
Space Systems at Bristol and 
shipped to the range. BAC pay- 
load engineer Jucky Whitting is 
shown in the picture on the right 
adjusting the Skylark's control 
system electronics. It will be 
sent to a height of some 162 
miles (260 km.) well dear of the 
earth's atmosphere. Its purpose 
.will be to produce au energy 
level map of X-radiation emitted 
by the Puppis-A 
remnant .. . which astronomers 
think may have at its centre a 
neutron star or pulsar. A super- 
nova is an extremely rarp 
exploding star whose brightness 
may tncerase many thousands of 
times during the explosion, 
releasing a gas cloud which 
expands at over 6m. miles per 
hour. 

The launch will be carried cut 


by. a team from British Aircr.iTt 
Corporation ( Australia l Ply. 
when the completed rocket will 
measure 42 feet 6 inches (13 
metres). To date 336 Skylarks 
have been launched, from a 
variety of ranges. Organisations 


involved rn the Skylark project 
include Bristol Aerojet (rocket 
motor cases). The Royal 
Ordnance Factory. Bridgewater 
(motor filling). Hie Rocket Pro- 
pulsion Establishment, Westentf 
(rocket motor design). J. S. 


Chinn and Co. (noseconcs, fins, 
body sections i. Sterling Metals 
(castings). Hallgates or Tottnn 
(electronic transmitting equip- 
ment), EMI Electronics. Wells 
(Telemetry senders) and Irvin 
(Great Britain) (parachutes). 


KG EL LTD 

Kennedy Tower. 

St. Chads Queensway, 
Birmingham B4 6EL 


• COMPONENTS 

Milliard to 
look after 
Signetics 

FOLLOWING THE acquisition of 
the Signetics Corporation by the 
United States Philips Trust 
earlier this year, responsibility 
for all Signetics sales operations 
in the U.K. is to be taken over 
by Mullard from November 1. 

In London, yesterday, Mr. J. C. 
Ackerman, Mullard managing 
director said that the new 
arrangements put his company 
“back into the industrial inte- 
grated circuit business” and that 
Mullard now intended to become 
a major supplier in this field. 
Similar moves vis-a-vis Signetics 
are taking place in other Philips 
components companies. 

Concurrently, “multi-million 
pound” investment at the Mullard 
Southampton plant will make it 
compatible with the Signetics 
operation in Sunnyvale. Cali- 
fornia. which it is claimed will 
make it the largest manufacturer 
of MOS memories outside the 
U.S. lu addition a revised inte- 
grated circuit marketing group is 
being set up for Signetics pro- 
ducts and all other Mullard 
industrial ICs. 


PACKAGING 

Cutting out 
lass jars 

PAL saving ort. labour, pack, 
ihirae, spare parts,: transit and 
3 patiting- costs for one. welt 
iwn manufacturer currently, 
ig 8 oz. jars to pack intitant- 
erages could be .in the- -region 
E750.00Q per year if a move 
made to a lined .- carton, 
em. This estimate is based 

- fetal Box — onen annual aver- 
usage of 20m. j jars. • - . 

pharmaceutical .manufac-. 
r- trying out. the packaging 
em. reported a saving of 25 
cent, against the cost of 
emional containers, oh the- 
. cost alone: . - 
iper and board, division .-of 
il Box, which, has the. licence 
manufacture in the UK. 

of these carton systems 
innetet and Ceka — goes 

- further and says that 
1 cartons can offer savings 
p to 50 per cent compared 

glass, and give an 
valent shelf life, 
ith Hermetet and Ceka 
aines, and using Metal Box 
is, the company can offer two 
s of closnre. Prices' for the 
hire® range from £10,000 to 
£40,000, and the company 
rts that two major orders 
in negotiation. 

Section - • 

fferent types of liners are 
table to meet individual pro- 
requirements for protection 
ost transfer of moisture and 
jr. Oxygen sensitive pro- 
s can be filled using inert 
Bushing and vacuum techni- 

pack to ‘contain motor oil' 
;arage forecourt dispensing 
already been developed and 
i use in Scandinavia, while 
id 1 litre wine packs are 
mtly being evaluated. With 


the liquor’ packs at - least 15 per 
cent more . product .caa^be - held 
in the standard case. 

. As a replacement for 'existing 
types of container or. for markc-t- 
ing a . new .product the division 
-has-/ developed - a large ^ ffiaJ 
pbraglnecf- aperthrf ‘rtrtoir with 
a wide range of ' compatible te- 
/ciosure features. 

‘plan 

could be hastened by its space 
saving abilities. It is estimated 
that 32 refill lined carton packs 
.can be displayed in the same 
shelf space as -24 8-ounce glass 
jars. 

Equipment foF .filling powders, 
granules 'and Apiece type products 
into these packs, dosing from 
i ounce. Jo - 12 lb at speeds up 
to 75/miit, dependent upon the 
product, accurate within } per 
cent, is made by Autopacfc P.O. 
Box .2 Malvern,- Worcs.. WR14 
1DB (06845 61651).. 

The. Autopack equipment can 
be used in conjunction with the 
Metal Box packing machinery, 
including the inert gas purge. 

The latest machine, which 
includes, accurate .weighing and 
volumetric dispensing of the pro- 
duct, as well as a nitrogen purge 
of the pack, and maintenance of 
a nitrogen atmosphere in the 
product hoppers and conveyor 
lines, has. been supplied to Cad- 
bury. where it is used for pack' 
mg Smash. The gas purge, which 
removes 98 per cent of the 
atmospheric oxygen, extends 
shelf life of the product by about 
six mouths. The. machine costs 
£ 20 . 000 . 

Mtetal Box has, meanwhile; 
announced the Hermic 10 semi- 
automatic cartoner, which has a 
modular design, allowing tbe 
machine to be adapted for many 
production requirements. ■ Fin- 
sealing, auto-ejection and oh- 
machine filling are some of the' 
options available. 

Metal Box, Queens House, For-, 
bury Road, Reading RG1 RJH 
(0734 581177}. 


PRODUCTS 

ifer 
'draulic 
cks 

t TO be the first advance in 
design for many years is a 
y device incorporated in the 
ive Stop Hydraulic range 
duced ..by Tangye - Epco, 
:h Street, Greet, Birmingham 
2NH (021-722 2211). It is 
ied to prevent overstroking 
. overloading, as weQ as 
ilfying jack maintenance 
nging ram-packing). 

■e mechanism comprises a 
ring, with two springs, -a 
ng bar, and a blow-off .valve, 
aeration the split ring is held 
groove in the piston, and 
•s into operation when the 
reaches tbe end of its stroke, 
eo expands into « groove in 
:ylinder liner, tbe lock ring 
tsened and oil. flows through 
blow-off valve into the 
rn. ' •/','" 

traditional designs the ram 
only restrained -v' under 
rmal pressure by- one.doek- 
ioint. while the new system 
iround tbe circumference' qf. 
am. In addition, there. Is a 


high: pressure relief valve which 
only permits pumping to the 
correct loadl 

• Capacities range from 20 to 70 
tons. 

• ELECTRONICS 

Flat-pack 


relay 


LOW-PROFILE relays that allow 
printed tirouit boards to be 
mounted only. 4 inch apart have 
been introduced by AMF/Potter 
and Brumfield, Whitby Koad, 
Bristol, BS4 4AZ (0274 778383). 

Called the T10, the relay has- 
a maximum height of 0-375 inch 
(9.5mm.) when mounted. Con-' 
tacts are gold-clad silver arranged 
as four-pole double throw with 
a current rating of 3A at 30V dc. 
Low . contact bounce and ex- 
tremely long life are claimed, 
and the operate and release 

times are less than 15ms. includ- 
ing-bouace. • ' , 

Coll voltages range from 6v 
dc. to 4SV dC; in standard steps 
and coiJ power is less than 
SOOmW for all 'models. OveralH 
dimensions . J when seated are 
X.52 x -1^46 x 0.375 inches lociud-: 
ing the polycarbonate dust cover 
which, snaps, into . position to ; 
protect the relay. ' ' 


Dr rebuild. 


Perhaps you didn’t realise that new trucks do not 
necessarily mean new capital expense. ri 

Perhaps also, and most understandably, you have 
decided that your present equipment is adequate for 
the time being. . 

Perhaps you are making a costly mistake. .• 

Without charge or obligation on your part, we 
will advise you. We will send a fully trained and 
experienced Lansing Bagnall Engineer to examine your 
machines and your methods. 

If they could, and should, be improved upon, he ■: . V 

If they are appropriate to your needs, lie will £a3tSSii3ff BSOtiSli 
confirm it to you. mf 9 

* His Recommendation will be based on pur 
experience as Britain’s largest manufacturers.of materials 


handling equipment, a company- that has overcome 
more handling problems than any other in Europe. And 
it can include advice on how best to renew equipment if 
needed: with available Tax allowances, leasing can 
cost as little as around £14 a week. 

This is no time to be inefficient. 

It is time to get the . best advice you can on your 
materials handling. 

See that someone calls us in soon; and that you get 
a copy of what we have to say. % . 


Kmgsclere Road, Basingstoke: 0256 3 131 ^ <§|> (^) 


Good news in a tough year. 


TM£ OUfPVS BIAMO TO MUST** 
IMS 1910 1971 1973 
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Man of letters 
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BY ASA BRIGGS 


as a provider of fodder for the 


Trollope by C. P. Snow, social historian. 

Macmillan, £6.50. 101 pages There are- two references to 

psychology, indeed* m the very 


Tw r c„ ftu , chm.M flrtt two paragraphs. In the first, 

Thai C, P- Snow should cele »jYoilap*e is described as “the 
,brate his 70th birthday with the ^ atnral p^ cfao ] ogist ^| 

* P u bhcation of a hvely and ^ 19th-century novelists," a 
handsome book on Anthony ^aracteristic .Snow rating. (He 

' Trollope seems entirely appro- 0 f Trollope’s mathematics 

* pnate. The two men have often ** be had to acquire rs 
been compared as novebsts, and multi p Ucat ion tables when he 
students both of literature and was a Government official.) In 
society will be interested to learn ^ sg^od paragraph he notes 
what Snow now has to say about jj, at “conventional psychologists’* 
Trollope s mind and art So, too, — presumably Freudians — would 

• mil seasoned readers of Bar ■ c]aim ^at TroUope would have 
- charter Tourers and fresh from a ^ en hap pi er had be been better 
" more recent experience, not as a child. Yet he does 
: (entirely TroUopian will avid not hesitate to prefer Trollope’s 
.. viewers of The Palmers. ■ natural psychology to such con- 

Snow is aware of a sense of ventional judgments. Trollope. 
. literary continuity, as be he says . “took an altogether 
. calls iL and certainly such a jgQj-g sombre and realistic view 
sense influences all our ldentlfi- 0 f human destiny." He did not 
cations of literary pedigrees and believe that there were any 
traditions. F. It. - Leavis, who « eaSV 0 r t consider the word 
-.tangled memorably with Snow in carefullv] hygienic answers.” 

■the two cultures controversy, in one of the best passages in 
? dismissed Thackeray very cur* the biography Snow distinguishes 

• sortiy as " a greater TroUope ” in approved mid- Victorian 
1 with “apart from some social fashion between “inherent 
_ history, nothing to. offer the nature ” and “ character.” Trol- 
: reader whose demand goes lope’s insights were clear and 
; beyond the ’ creation of charac- bleak, but he fashioned a 
‘tens* and so on.” Snow- places “character” for himself — as 
‘ and interprets Trollope quite dif- others might project an image 

ferently, happily finding some — by will and effort. Contem- 
confinnation of his placing and poraries might find him noisy 
interpretation in a verdict of one and blustering, but snch expres- 
_.of the key figures in Leavis's sions of character, like his 
. “ great tradition ” — Henry James. “ straightforwardness,” were 
“Trollope,” James wrote, “will acquired. “Very few writers, 
remain one of the most trust- and probably very few men. have 
worthy, though not one of the ever lived with such complicated 
most eloquent, of the writers undercurrents of intuition and 
who have helped the heart of empathy, which is why he. in his 
man to know itself.” own behaviour, controlled them 

• "Whatever Lea vis may have had so harshly." 

In mind in his words “ and so There are moments in the bio- 
on.” Trollope himself was proud gTapby when we feel that 
df his creation of characters. Trollope is heinc treated like 
There was a whole gallery of 3 character in one of Snow's 
them, he claimed rightlv, adding own novels, with much being 
that “ of all in that gallery I made, to good effect- or the 
may say that I know the tone of dualism of his life as a civil 
the voice, and the colour of the servant in the Post Office, un- 
hair. every flame 0/ the eye. the reformed and reformed., and his 
very clothes they wear.” Snow work (and it was work! as a 
likes this instinctive knowledge novelist L'ntil he was old, 
that “the bodies of human Trollppe never wrote anythin® 
beings aren't to be separated so excited about a piece of 
from their souls." Throughout literary good fortune as he did 
bis biography he is far more about his promotion tn a full 
interested in Trollope as a Surveyorship in 1854 at the age 
psychologist than as a sociologist of 59. Snow notes also how 
or, as he is sometimes treated, TroUope was happiest at the 
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BY MAX BE UXT 


Adversary Polities and Electoral 
Reform edited by Professor 
S. E, Finer. Anthony Yfigram,. 
£4.50. 374 pages ; 


Whist at the Athenaeum: Trollope (left), Abraham Hayward, Right "Hon. W. E. Forster and 

Sir George jessel 


Garrick Club playing whist — he 
played at the Athenaeum too — 
or at the hunt until he felt too 
otd. In fact he felt too old far 
too soon, and his Autobiography. 
“Confession at Sixty.” includes 
the sad words: “I am often 
again tempted to hope, -almost 
to pray that the end may be 
near." 

Snow, who wisely treats the 
Autobiography with caution, is 
less successful in dealing with 
the social context of Trollope's 
novels than he is in dealing with 
Trollope’s nature and - character 
and with the characters he 
created. He is not entirely at 
his ease with 19th-century reli- 
gion or politics or with the Com- 
plex relations between the two - . 
He has no references to Palmer- 
ston (about whom Trollope wrote 
a biography) or to Peel (who 
influenced his not unique brand 
of “ advanced Conservative- 


Liberalism ") or to Bagehot, with 
whom many historians, including 
myself, have already and still 
want to compare him. 

It is not true that Cardwell 
was a 'civil servant or that Sir 
Henry Taylor served at the 
Colonial Office when “the 
imperialist fervour ” was “ at its 
apogee." The Wap We Lire 
No k. a favourite book of his- 
torians if not oTj&h temporary 
critics. Is dealt with .very briefly. 
Snow does not - -Seem to bave 
spent quite enough- time explor- 
ing nineteenth-centqry corridors 
of power, although: it should be 
added that he has.made excellent 
use of the greatly neglected Post 
Office .records and. demonstrates 
convincingly tha^ the author of 
The Prime Minister ialso invented 
the letter box. ■ 

A letter bos ' is one of the 
many illustrations, hU of which 
have been well chosen and many 


of which are delightfully fresh 
and illuminating. The social 
historian has plenty to ponder 
on here. They also tell us some- 
thing about’ Trollope too and 
what kind of a master he was. 
Dickens demands both caricature 
and impressionism. Trollope 
with his- “realistic novels" re- 
quires, not only Millais, who drew 
$7 - “ conscientious ” drawings 
from his novels, but a whole 
mid-Victorian picture gallery to 
go with tiie gallery of characters 
■—“Sunday Morning.' the Walk 
from the Church," “The Preston 
By-Election." “The General Post 
Office, One Minute to Six." There 
is even an exotic cartoon in this 
book from the Melbourne Punch, 
“The Good St. Anthony." The 
title was ironical, and there was 
plenty of irony in Trollope’s life. 
Snow . makes -him live, and no 
first • biography— -at seventy — 
could do more. 


It is' perhaps a pity* that 1 Mr. 
Anthony. Wigrazn’s tnmmling 
effort to- ^persuade the Conserva-- 
.tive conference to .endorse 
electoral - reform should have 
come so soon, after the publica- 
tion of this remarkable collection 
of essays edited by Professor 
S. E. Finer; a recent - hut 
enthusiastic- convert to tfttrcknse. 
Forit-may-be the case that it 
die delegates at Bkckpool .had. 
had more -lime to consider the 
arguments set forth* they might 
have been less certain that they, 
or the country would benefit by 
their adherence to traditional 
responses to the subject For 
the situation, is not the same as 
when they -acquired these 
responses, and it is extraordinary 
that so intelligent a Tory as Mr? 
Angus Maude should ■ notVbave 
appreciated this simple fact' . 

Electoral systems exist for an 
end, and are modified when that 
end no. longer sorts those who 
have the power to change it The 
British “first past the post 
system” suited a situation when 
“ adversary politics ” could easily 
be afforded. It was posable to. 
con templa te with equa nimity the 
substitution of . one party . in 
government by another : first, 
because the two parties were hot 
so far apart that one would 
immediately seek to undo what 
the other had done, and second,' 
because neither party was in 
danger of being controlled by a 
minority seeking to overthrow 
the system altogether. As thing* 
stand now, it is easy to show 
that a Labour Government can 
with the support of less than 40 
per cent, of those voting; (let 
alone of the electorate as a 
whole) impose on. the country a 
series of measures which it- does 
not want and for which; it yet 
can claim a •“ mandate.” 

Nor does it seem very helpful 
that there is a chance of a 
Conservative Government Iwxth 
not much more support coining 
to replace iL. There are aspects 
of the nation’s life in which 
the mere alternation of policies 
can be disastrous. Two distin- 
guished' economists ' show ra 
their, essays how this - is the 
case in respect of the economy 


irr general and incomes policy in 
particular.. The ^ame might. be 
said of the confusion over pen- 
sions and housing policy. Or 
one could take.a subject of equal 
importance not referred to m 
this '-volume — education. One. 
must believe Mr. St. John Stevas. 
when be says that a Conservative; 
Government win reverse tne : 
monstrous decision to end -the 
direct grant system, with, its clos- 
ing of the doors to talent among. 


the offspring of the leas wealthy 
.—but if ai 


after a few years of 
Conservative Government, - a 
Labour Government goes hade, to 
the compulsory comprehensive 
philosophy, will sot all the good 
be undone ? And in that circum- 
stance • how can .schools , : or 
parents plan for the future ?. . 

To say that electoral reform 
would make outright majorities 
for parties collecting less than 
half the total votes no longer 
possible is true. But if this 
means power-sharing by Con- 
servatives, is that not a small 
prices to pay - for making 
TrflmneHStyle or crypto=Marxist 
stvie -Government almost, out of 
the question ? There is also the 
question which Mr. Maude’s 
rhetoric could not altogether 
conceaL Given the power of 
certain groupings within society 
— notably trade unions — to make 
government impossible even for 
a party with a clear majority, so 
that some clash of wills is almost 
certain unless one has a. Govern- 
ment subservient to such groups 
— is not any' system which makes 
it likely that Governments will 
command a much wider consen- 
sus an indispensable strengthen- 
ing, of the- authority of Govern- 
ment itself ? . . " . 

What the essays in this book 
demonstrate is not that electoral 
reform is a panacea for all onr 
problems but that “ adversary 
politics " may. be a luxury that 
no advanced industrial de- 


mocracy can any 
Of. the other. successful. 

racies only the Enj 

countries and France^-for 
second ballot like the «ltei 
tive vote as-not a form of.; 
portxonal * representatio 
manage, without # it^ and r« 
Australian experience is 
treat' recommendation for 
existing system. Elsewhere , 
portional representation in 
various forms, does not prOc 
either ran 1 uncontrolled m . 
plicity of- parties— except 
situation# such as that in . 
land where other social 
religious factors come into ; 
—or and unstable- gov 
meats. The old argument 1 
we were being asked to exchi 
a . system that guaranteed 1 
and . stable- government 
clear lines of authority for s 
artificial contrivance invents 
foolish foreign ideologies -1 . 
retty tattered tn the ligh 
ritain's actual perform . 
over recent decades. ' 

■The- essays also sh owi 
-some of the secondary j-’ 
ments — for instance, that - ' 
will be snore cut' off from <- 
constituents— are based , o ■ 
misconception of what .act • 
happens. As for. the h*4fcf _ 
any operation other than th 
-putting- a cross against one 1 ;• 
is too. difficult for the Bi 
voter, one can only reply to, 
feasor Filler's own words, 
the implication' is -“that . 
the British are a nation of C 
the Dutch and'. Belgians - 
Italians — nay, ' even the V 




S 




think of that! — are all p< 
Einsteins.” 


At a time- when the State 
more and more and with' 
and less authority, an elec 


system which manifestly dit- n f N ( i 
bi.l' ‘ 


the popular will does not 
the State. Mr. Maude si 
study this book and think s 


swUE 


Crimes by william weaver 


— Halley will decide to tel! 
by adventure straight and le 


Simultaneous Equations 
Laurence Halle. Jonathan Cape, elegant prose speak for i.- 
£3.25. 218 pages- without tricks. 


.5. 


Liu 


Nicholas Goddard; Mr. Halley's The Small Hours of the Mw 
protagonist has a mind that goes by Margaret Yorke. Get 
in several directions at once Bles. £3.25. ISO' pages! .’"T 
(hence the book’s title). And he — - — — ■■ » — " 

has a lot to think about: he has - A good professional jo, 


Fiction 


Forthcoming attractions 


Deaths and entrances 


BY C. P. SNOW 


committed murder, his mother-in- tmUJer-maKing. we. are irTt w ^ ^ 

law is dying, he has had sexual of those, nice peaceful vflji ha I « * lu 
problems with his wife.' and. he where old ladies go regulai| j V* £ tv/v 

of 


BY ISABEL QUIGLY 


Dead Babies by Martin Amis. 
Cape, £3.25. 254 pages 


Natural Enemies by Julius tlor- 
wiix. Gollancz, £3.60. 215 pages 


and there, like many ordinary 
respectable Americans to-day, it 
seems, the hero bas decided to 
kill his wife. Jiis- children and 
himself. Despair, not" just for 
himself but for them when he. 

in the 

world and the point of their 


being there italCmiltM it iirT 
Collins, £3.50. -16 pages possible for him to envisage any 

future, his or theirs. So he' 


It's apocalypse week, the fic- wakes in the morning, makes his 
lion of ultimate horror, thick plans, loads his gun, spends his 
with menace, unimaginably last day at the office; sees friends, 
black. If art reflects life as well has sex with no less than six 
as the artist's temperament, then women (five all at once, at lunch 
we're pretty deep in the circles time; one in the train on bis way 
of hell already. Martin Amis's home), and wonders about it all 
Dead Babies is set in a future — the impossibility of comxnuui- 
about eight or ten years from eating with his wife, the ernpti- 
now, in the prettily named ness of action when everything 
Appleseed Rectory near an un- has grown meaningless, the. 
spoilt village with Edwardian horrific lessons of recent history 
lamp-posts in Hertfordshire. The (bis closest friend is a survivor 
Rectory houses a group whose of Auschwitz), the impossibility 
morals and maimers seem to lie of explaining the inexplicable, 
somewhere between those of the such as his urge to kill his 
Manson family and oue of the family and himself. 


randier pop groups, yet “ by the 
standards that here obtain...” 
we are told, it “considers itself 
a fortress of the old pieties, a 
stout anaclironism, a bastion of 
the values it seems to us so 
notably to lack." 

We follow its progress through 
a weekend with visitors, in which 
old-fashioned entertainments — 
picnic, trip to London, theatre- 
going— are given a new twist 
through drugs, violence and non- 
stop sex. Celia, Diana and Lucy, 
Giles Coldstream and Quentin 



The Continental O^ hy Dashiell 
Hammett Edited 'with an in- 
troduction >hy -.Steven Marcus, 
Macmillan, £2^5. v '2S7 pages 


Curtain: Poirot V %st Case by 
'Agatha CSiristfis3&ilms,;JE2iS5. 
• '221 'pages . j v] v ly, 


Case taj 


What Are the Bugles Blowing 
for? by Njpoias Freeling. 
Heinemann, J3.50. - 216 gages 


T 


Martin Amis: Grim forecast 


This man broods on the young, 
not necessarily his own: 

“We have among us new 
the first generation of children 
who kill with no emotion, no 
sadness, no feeling for their 
victim. They mlglr have been 
bred by SS guards. They form 
the enemy population of. New 
York . . . they [live] like the 
cavemen a million years be- 
fore them, they [kill] on Jm- gogue who sees the unpopularity 
pulse, leaving their victims to of keeping troops in Ireland as 
wonder why they were killed." the ladder to power for himself. 
There’s power *n the short, and — which makes it something 
Villiers — in a bunch the names barking sentences, the sense of of a political whodunnit — by 
sound smart and fictional, like doom- and darkness and cosmic leaks from someone clearly in 
Appleseed Rectory itself. incomprehension. the know in Downing Street 

Since drugs alter perception, with Vote to KOI we're back in 
the world around the Apple- more everyday country, even How does the IRA get wind 
seeders keeps changing in a way though at the centre of power; of arrests before they are due? 
that matches their own spiritual an< j although it’s a few years How does a murderous crossbow 
deliquescence. Personality melts: ahead of the present that’s just get into one of the dispatch 
like wax or plastic they drip a device to introduce a new boxes? The detection isn't as 
under the heat of this or that political set-up. Douglas Hurd is important, though, as . the atmo- 
pill or needle, the momentary MP for Oxon, Mid, and was Mr. sphere and Mr. Hurd's familiarity 
excitement of lust or cruelty. Heath’s Political Secretary, so he with the life of power, the details 
while the physical world is knows what he is writing about of administration, the daily 
deformed around them — perspec- when he, writes about life at No. ordering of government, the 
tive. solidity, familiar shapes all 10 and _ .Political Secretaries, strange procrastinations and last- 
shifting, receding, closing in. Here, he has a Conservative minute decisions, the shifts of 
Vivid as nightmare, far all its Prime - Minister back io office, -influence, the everydayness, in 
melting presences. Dead Babies elderly and ailing and plagued practice, of large events. A very 
creates a world in the round, once more by violence in good read indeed, with all the 
consistent and credible in its Northern Ireland; also, at home, fun of fcQ'owiqgness, ; lightly car* 
ferocity, rather as A Clockwork by a campaign to Bring the Boys ried, and a dedication to (whom 
Orange does; a world with its Home, led by a dangerous dema« else?) Mr. Heath, 
own style and language, its con- 


The two sffb-divisions af-rthe 
crime nover still fight it - out. 
Sensation stories, as. the nine- 
teenth century called them, .on 
the one hand, backed by Julian 
Symons, with an authority every- 
one-respects : on the other hand 
classical detective stories, the 
death of which “Iras been 
prophesied for 40 years .and 
which are now showing': a 
brilliant renaissance, - mainly 
through English women, Gwen 
Butler, Ruth Kendall, Celia 
Fremlin, Elizabeth Ferrars— and 
recently P. D. James, the most 
gifted practitioner for a genera- 
tion. 

Dashiell Hammett was the 
creative force behind the modem 
sensation story, with all its 
characteristic features, positive 
and .negative — no • classical 
puzzle, plenty of violence, dere- 
lict private eye prowling in 


danger on the fringes of sopiety, 
an outsider as Hammettf was 


Hamm 

himself. Like Doyle, the crtttfve 
force behind the classical Reten- 
tive story, Hammett had-^nore 
native literary talent than any- 
one who came after himi He 


was a real writer. He shows way entirely her own. She has 
marked, resemblance to Heming- made her own rule, and relied 
way, but these early stories pre- on her ability to baffle, us - ' with 
ceded any publications of a kind of psychological sleight 
Hemingway (incidentally both. - of hand or a Christie version of 
men had remarkably, soft senti- the three card trick. Sometimes 
mental .centres). This ^bateft of she hasn't kept to tiie.^rfimfittc 
-stories about “T3re Cdntinefcfai-'^xeattictions . - the i.d^sdcal- 

Op,’’ an . anonymous fat.^riotent story, anffif is argilabie^ahat she 
employee of a- private agency, may not have done so in Curtain, 
aren’t good in thejdseTve& but apparently written 3Q years ago 
thfey foreshadow The .Thin Man and now at last published. It is 
and The Maltese Falcon. . — as will be seen in the final 

The most interesting thing in , Pages— genuinely Poirot’s last 
the volume is Steven. Marcus's casc - 
preface. Professor Marcus is a Christie - scholars wiJL 'have 
good critic arid a; fine scholar, deeper problems than ariy Sher- 
He says that with Hammett for lock Holmes Society. At a modest: 
the first time - crime novels computation, Poirot in tins book 
moved in the direction of iztera- is somewhere round the age of 
ture. Just for once, though. 120. The story ia, of course, 
Marcus is following- the Ameri- start! ugly -ingenious, though not 
can mode, and assuming that, so plausible nor down-to-earth as 
only the negation of order can the best Christies. But what 
be literature (that mode lies writer this century has soothed 
behind the American difficulty more people through worried 
in coming to easy grips with nights? 

realistic as opposed to naturalis- Nicolas Freeling, the creator 
tic art). Conan Doyle's stories of Van Der Valk, now regret- 
are part of literature, unless one tably deceased, is a most in- 
rules out the whole of classical terestihg man. He is said to be 
art. Order is at least as deep Eng lish, but lives in the Vosges 
a theme in art as disorder, and wjQi a Dutch wife. Though he 
classical detective stories can bq writes admirable and elegant 
a reassuring manifestation of English, he uses expressions 
order in a minor form. which suggest that he now 

Agatha Christie has been per- doesn’t often use his native 
forming permutations on the tongue. This book, though it 

tbeme of order for; something begins with murders, isn't quite 
like 60 years. She is the great a sensation story or a detective 
survivor in the history of the story. It has its own literary dis- 
detective story, popular all over Unction, and is the best exposi- 
the world (wildly so in the tion I know of French criminal 
USSR), dazztingly skilful in a law. 


problems with his wife.' and. he’ where old ladies go regnlail 
starts an affair with his secretary, change their books at the li A 
Sometimes in italics, sometimes and bored wives attend ev 
set off by dashes, his imaginings classes in Italian, dreaming 
intersect with ' his real actions Adriatic holiday. Just the 
and conversations. The device is setting for sin and crim ^ 
pretentious and becomes very course: and . Miss Yorke V'Ty 
tiresome long before the book. just the right amount of 
ends (one is frequently tempted containing' everything withf v 
to skip the italicised bits and get confines of credibility. . 
on with the real story). ’ The- author knows how to sugge 
actual plot is sound, and there ..border-lines between eccent 
are some effective descriptions and, mental derangement, be 
(the mother-in-law’s death, for amorality and -criminality. 
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BY ANTHONY CU 


The Lost Honour of 
Blum by Heinrich B0HJ trans- 
lated by Leila Veimewitz. 
Seeker and Warburg,* £2.90. 
140 pages j 



ventions and acceptances. 

Martin Amis’s ability to use 
things — objects and sensations, 
the physical and immediate — 
which in The Rachel Papers con- 
jured a love affair, an age group 
and a way of life, is here used 
much more ambitiously to con- 
jure a spiritual condition, ..a 
world and way of life beyond 
most of our worst dreams yet 


Closely observed 

trains BY B. A. YOUNG 


Iran and over Afghanistan to 


with a hard logic that seems to 9*5?* ® aiIwa f Bazaar by Peshawar; up and down India 


lead straight from here to there, 
from now to then. And it’s even 
viciously funny, at once a hideous 
joke and a technical triumph. 


Paul Theroux. Hamish Hamit- and Pakistan; connectionless 
ton, £A50. 342 pages trips In Burma anct Malaysia and 

IndoChina. Omitting China, he 


Take one girl. Scoop iber np 
out of thousands in a prosperous 
West German city. Giv* her a 
dependent parent, an ex-hosband. 
Let her earn the bttik. of her 
tolerable livelihood as a domestic 
help to a lawyer and ms wife. 
Make her fastidious, industrious, 
self-reliant, attractive aM. provi- 
dent, so that eventually she saves 
enough to own a Volkswagen and 
a small apartment purchased on 
a mortgage. 

She is Katharine Blum, who 
epitomises all the most admir- 
able virtues of her race. The 
modem urban world of the West 
is simply made for people like 
her, people who are not afraid 


of hard work and know how to 
look after themselves. 

Yet Katherlna does have a 
breaking-point Herr B811 shows 
us how rapidly it . may be 
penetrated once she has become 
the victim of the twin terrors 
of our time, merciless interroga- 
tion and a smear campaign in 
the' Press. • Through her com- 
pletely innocent association -with 
a man wanted by the police 
whom she meets at a party, 
Ka therm a becomes inextricably 
caught up in the meshes of an 
infernal machine which once it 
is set in motion cannot be 
stopped. “ How violence develops 
and where.it can lead”— is the 
sub-title. Virtuous Katheriua 
cold-bloodedly 'shoots the 
“investigative" reporter on her 
story and then informs the police 
of wfaat she has done. 

Herr BfiH presents all this in 



Heinrich Soil: police dossier 


the dead-pan. detailed, parti cu- 
iarised manner of a police 
dossier. It is a stance that 
immediately captures the atten- 
tion of the reader and at the 
same time subsumes the 
indignation of the novelist in 
Swiftian irony. Because of his 
Catholic background (not in the 
least obtrusive here) Herr BOn 
has often been compared by 
critics to Graham Greene, but 
this masterly work makes me 
think he is a successor to George 
Orwell. 


. Ever since childhood, says Mr. flew from Saigon to Tokyo, took 

Natural Enemies isn't funny Theroux, I have seldom heard the train north to Hokkaido and 
or high-spirited, but densely sad. a train go by and not wished I came south again for the ship 
a soliloquy on the state of the was on it. As an act of supreme that feeds the Trans-Siberian at 
American nation and by exfen- self-gratification, he went by a Nakhodka, near Vladivostock. 
sion outwards on the state of series of express trains from His descriptions both of trains 
the world, inwards on the state Victoria to Japan (filling in the and of passengers are delightful, 
of a man's soul. The setting is gaps unwillingly by air) and The book is amplified diary, none 
New York and the commuter returned on the" Trans-Siberian ‘ the worse for that; but I felt that 
country of Connecticut to 'Hhich Express. His account of the Mr. Theroux was running out of 
scared New Yorkers have fled, journey is thus confined to what steam towards the' end. The 
two hours’ train journey away; he could see through the windows Trans-Siberian gets only 48 pages 

and on the station platforms, out of 342. No doubt it was dull, 
studies of his feliow-travetlers, but if Mr. Theroux . had been 
encounters with railway officials fresher he would have re- 
and their like. ..Only occasionally membered Zima for its Yevtu- 
does he leave the railway long shenko connections rather than 
enough to meet citizens of for a fight between two boys ind 

foreign parts, or deliver a lecture the guard. 

to pay the fare for his next' lap. The train on the dust-jacket 
His route ran through Europe comes Irrelevantly from the pre- 
to Turkey on the disappointing grouping Caledonian Railway. 
Direct-Orient Express: through Mr. Theroux never saw that. 


THE FIRST KUWAIT OIL 
CONCESSION AGREEMENT 
A. H. T, Chisholm 
£8 

Publication: 30ch October 1975 
Frank Cass & Co, Ltd-, 67 Great 
Russell Street, London WC1B 
3BT. Tel: 01-405 9405 


David Jordan 

Black Account 


A successor fa the bestselling , ‘fascinating and highly professional* 
(Edmund Crispin, Sunday Times) Nile Green . 

Bankers Condemn and Kane again feature in a fast-moving thriller set in 
the world of African high finance. 
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example). Next time^pe&aps-Mr. wboduawt^but a why it was 
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J CHARITIES AID FOUNDATION, 'the * 
edalists in tie administration of tax- 
funds for charity, provides unique - 
services far private individuals aid 
companies.'^. 


■ rT* (TTmhi 




^ A trouble-free and, usually, cost-free 
method of setting lip and adizumstering a 
charitable Trust designed io suit your cif- 
cumstances. Far example:— 


TRUSTS - for those who can 
; ' lend capital temporarily, even for a'few' - 


months, the'", income; being distribuSd, i ^ 

to charity entitjdy iax-jr&i ;jj sVf j! 


DISCRETIONARY TRUSTS— fbr tho^e. . . 
who wish, to retain complete discretion. 

- - during their lifetime over the. distribution . ^ V 
of income from a capital fund or the 
capital itsdf, 


GROWTH TRUSTS -a new way Of build- 
'V.: ; ■ dig ap -your own charitable Trust year by ‘l! 
'*■ year out of tax-prmleged income. \ ’ n 


CHARITIES AID FOUNDATION also has ^INU 
long-est ablished covenant services which ensure :jjjj g ^ g 


of 


ity. And all -account holders with CAF ...... 

can use CHARITY CREDITS, the most ccm- v ” 
vement way of - giving to charity. You write -‘ r > 
thfem just like a cheque. • ■ 

■Tb-find out more,, please post the coupon below ' r ' "= 
. indicating the booklets you require. 


t •.« , 


To CHARITIES AID FOUNDATIOB 


48 Pembaiy Road Tonbridge Kent TN9 ZJi ' 
Please sen d me the follow ing booklets:- - 

THE FACILITIES OFTHE CHARITIES Am 

FOUNDATION —a guide to method* of giviag to djarity. 

TRUOT FACILITIES-- 

tobdp.tboewba wahto giro ca pital to charity. 

. GIVING TO CHARTTY FROMINCOBtE - ' 

a^pHeibfifldiridnald ooCP . - 

the BUSINESS SIDE OF GIVING TO 

fOTAHlT Y^a gukleipr Company OiRstoca: . 

CHARITYOEEDIIS- 






NAME,. 




-r-£~ 




ADDRESS. 


1 — . 




Specialists in the administration of 
■ tdX'pnvileged funds forchmity 


3TTCS 
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it inflation and -draws some moy^ from an object lesson in how not to conduct monetary policy 


J IGW- FAR-.was the great bank 
'jBdit inflation of .197174; which 
\yade possible the upsurge m 
Prices from which -we are still 
.\ offering, caused -by the Budget 

• eficjt and borrowing require- 
'■ ieot of those years? It is enr- 
"• abtly ’ becoming cnDventionai 
r.-isdoin. to believe that it. was. 
•\ut the actual bankings figures 
v o not -support this- view. They 

.'iggest that the huge rise in. 

• .dvances during the period, and 

- ie policy of -* Competition and 
redit Control ” which permit- 

' -d this, must also bear a large 
-lare of the responsibility. 

Move in line 

Nobody need deny that there 
as a rise in the public sector 
.nrowjng requirements 

■tween 1971 and 1975, a rapid 
pension of bank deposits, and 
tvances particularly in 1972 
. -id 2973, and an unpreceden- 
. diy steep rise In. prices in 

- 74-75. Nor need one doubt 
/ at the credit inflation was a 

•jcesBkry condition of the ris& 
prices. : But nelther-of these 
pts In itself establishes that 

- -'e borrowing requi remen t was 

& sole or even main cause' of 

• e, credit inflation. 

' Hr. Michael : Parkin, for 
stance, in the Lloyds /Bank 
ideur for July," 1975, claims 
.have “ presented direct and' 
'nplfi evidence which shows 
. it .variations in the public 
itor borrowing requirement 
d money supply growth move 
. igh)y in line with each other ** ■ 


In these and' earHer years. But 
' it -is ofle tbihg ttf ' &P* that 
these pheaomenainoy?. loget her 
.in time, with'iwrae sWt of lag. 
and another to show. file mech- 
anics by which the .extra Gov- 
ernment. tKirrowlng l^nT voked 
the . Inflated money adpphy. 

.The classical reei^fP^ credit 
inflation, caused by. j^eficit fin- 
ancing is for governments to 
.borrow from the .Central Bank 
and for the Central $*** credit 
thus created to be ttsep by the 
banks as the basis for’a much 
larger efhwth of new' deposits. 
But if the Onvermnentean bor- 
row elsewhere than -.-from the 
banking system." or jf-the new 
Central Bank credU.,ii.prevcn- 
.ted from being used as a reservc 
-asset, then. an expansion of- the 
money supply need .not, .occur. 

V/hat actually 1 ' happened in 

the 1971-74 period?" Certainly, 
there was a rise of about. £L9bn. 
in Government securities held 
in the Issue Department 
of : the Bank of England 
bfetween ' Decemberr-W** and 
December,- 1974,' Whi.dh ' was 
reflected ' hi a ^suhHair increase 
in . the note issne; "and a 
rise of about '£9dpm. hr r Govern- 
ment securities held jn* the 
Banking Department. But ^ese 
increases need not have; pro- 
voked a vast increase "in the 
money supply if special depo- 
sits had been tequire^VW a 
sufficient scale.br reserybratios 
adjusted, or advanced .'directly 
limited. Reserve scatMB-- are, 
after - all, made for. liiaz^ -and 
not man for reseivq; ratios. For 
• instance, Treasury ; bills- tieed 



BANK ASSETS AND LIABILITIES 1 

Dec. 1971 ' Dec. 3974 Increase 


. 1.190 
46,747 
-1,083 


38Jt 
159.4 
- 44* 


TOTAL ASSETS 36.B6S 85.204 48.33* 131.1 

of which: ..' 

Reserve Assets 1 ' 3.107 . 4^97 1.190 38J 

■*. Advances 29,292 . 76^39 46,747 159.6 

^ Govt, securiti es . 2.44 0 ~~ 1.088 ~ 44A 

ELIGIBLE • « : 

LIABILITI ES 17.900 31^37 13,637 7M 

RESERVE : . 

■ RATIO ( %) _ 17.4_ J3-* 

' Deposit banks, Bank of England- Banking Department, accepting 
houses, etc- 

* Including Treasury Bills. 

. Source: Financial Sutlulu: March. 1975. and October. 1977 

Sir Stafford Cripps set up a working party in 1948 to restrain the banks from frustrating the 
Government's disinflation policy: then advances were only 40 per . cent, of the banks’ total 
assets. - By 1974 they ‘ were over 80 per cent. 


Cripps in 1948-50 over a Joint 
Treasurj'-Bank of E nglan d 
Working Party set up to restrain 
the banks’ from frustrating 
the Government's disinflation 
policy, how strong was the clear- 
ing banks’ thrust for expanding 
advances. The Bank of England 
then, seemed somewhat luke- 
warm in .holding them back, 
while Treasury officials ap- 
peared slightly .bemused by tne 
problem. Advances were then 
only per cent of the banks’ 
total assets. By 1974 they were 
over SO per cent. 


Recipients 


not necessarily, as now, be 
counted as a reserve asset by 
the commercial banks. There is 
no divine law which lays down 
that Government borrowing 
must have a certain, multiplier 
effect 

The policy - of “ Competition 
and Credit Control * was intro- 
duced m September, 1971. and 
direct limits on advances re- 
moved. The consequence of . This 
policy, together with the Gov- 
ernment’s borrowing; is broadly 
summarised in the table. . 

On the new definition of re- 
serve assets and the .new reserve 
ratio of 12} per cent, .the banks 
found themselves with a . per- 
centage -well above what was 
necessary. Consequently.' they 
were free To increase their ad- 


vances on a lavish' scale. Special 
deposits could have checked 
this. Indeed the Bonk of England 
Quarterly Bulletin of June, 
1971. had said: ."The techniques 
of. monetary policy now pro- 
posed would - involve . . more 
reliance on changes in interest 
rates, supported by calls for 
special deposits." 

Not enough 

In fact, special deposits were 
sharply increased up. to Decem- 
ber, 1973, but not by enough to 
stem the upswing. There was 
much more competition than 
credit control. No doubt if the 
private demand for advances 
had been weak, the whole ex- 
pansion might have been held 


back. .. But indiscriminate tax 
relief for overdraft interest 
(hot- confined to house pur- 
chase) was also introduced in 
this period. This amounted to 
a major cut in interest rates and 
must have vigorously stimu- 
lated the demand for advances. 

. Then- there was the natural 
impulse (for which they can 
hardly- be blamed) of the com- 
mercial banks to extend their 
business and earn profits. The 
startling rise in bank profits by 
1973 supplies the inevitable next 
instalment in this instructive 
story' of the way monetary 
policy sbould not be conducted. 
Naturally, commercial banks 
will. earn profits if they are vir- 
tually incited to do so. 1 recall, 
when presiding under Stafford 


Between the end of 1971 and 
the end of IB74,.as a result of aU 
these forces being let loose to- 
gether; total advances went up 
by the staggering total of over 
£46bn. and total deposits by a 
similar amount. This was the 
predominant monetary 

phenomenon of - these' years. 
Advances naturally create 
deposits. A major sliee.of the 
additional advances was made to 
overset residents and a major 
slice of the new deposits held 
by them. But even if we dis- 
regard these as irrelevant to the 
domestic money supply, advances 
to U.K. residents rose by about 
£20bn. In these three years and 
M3 by nearly £19bn. Advances 
and deposits were doubled or 
more than doubled in three 
years. 

Who were the recipients of 
these new advances? .This at 
least is dear enough from table 


52 of Financial Statistics (July. 
1975). Between end-1971 and 
February, 1975. the increase in 
advances to manufacturing in- 
dustry was £6bn. No doubt 
these advances were partly 
tn enable firms to buy 
materials at rising prices, but 
also partly to finance rising pay 
rates. Here is interesting evi- 
dence (monetarists, please note) 
that rising pay rotes may some- 
times be the of credit 

inflation and not tbe other way 
round, if the authorities are 
determined to maintain full 
employment. 

Over tbe same period advances 
to property companies rose by 
about £2JbtL. to “other financial" 
by another £2.1bn., to “profes- 
sional scientific and miscel- 
laneous" by £1.5bxL, to bouse 
purchase by £ 800 m. and “other 
persona! " by £2bn. It » clear 
from these' figures that sheer 
speculation as well as the bid- 
ding-up of pay rates played a 
large part in the whole rake’s 
progress; and the origins of the 
1972-73 property boom and . 
subsequent slump are all too 
obvious. 

Meanwhile bank advances to 
public utilities, national Govern- 
ment and local government to- 
gether rose by only.£L8bn. 

The results of a credit orgy 
like that of 1971-74 are so pain- 
ful, and the effort to overcome 
them likely to be so laborious 
and protracted, that the first 
essential now seems to be to 
learn from our mistakes. The 


main morals to be drawn from 
the story are surely these. 
Though tbe rise in the borrow- 
ing requirement certainly con- 
tri bated to the credit explosion, 
the expansion of the ' banks’ 
reserve assets through the 
policy of “ Competition and 
Gredit Control,” the failure' to 
prevent this being reflected in 
a general rise in deposits,- and 
probably also the stimulation of 
advances both by indiscriminate 
tax relief and the pay scramble 
were equally important. 

Hard doctrine" 

I am one of those who be- 
lieve that the borrowing re- 
quirement should now. be 
further curtailed, and that what 
must be borrowed by the pub- 
lic sector should, so far as 
possible, be raised by non- 
inflationary methods. But how- 
ever far these efforts succeed, 
it will be equally important in 
future, if we mean to keep 
credit growth under proper con- 
trol, to prevent new deposits 
being created on an excessive 
scale by lending to (he private 
sector. Nor on the evidence 
need we doubt that in the past 
few years inflation of pay rates 
was one factor swelling the rise 
in advances and hence the 
credit explosion. 

Hard doctrine though it is, 
we need in future budgetary 
restraint and banking restraint 
and pay restraint. 

The author is Labour MP for 
V/amsicorth, Battersea North. 


BUILDING SOCIETY RATES 

7 "• livery Saturday the Finanriar Times publishes 
table giving detiai1s- ; -of 'Bnilding--'''Sdwty 
‘ Rates on offer to thq public, V . 

~~ ^ For further details please ring : 

01-248 8000 Extn. 459 . v : 



Friendly and efficient service in a dynamic economy Is 
the winning combination that assured our growth into a 
city bank of Japan. And now we're developing into an 
international financial complex. _ 

. Perhaps more than any other Japanese bank. Saitama 
offers its customers tbe full benefits of its vigor and 
vision. The vigor that has made it one of. Japan's fastest 
growing major banks. And the vision of a bank that 
never forgets people are people. 

© The Japanese bank thathelpf you grow 

SAITAMA BANK 

UflAWA CHfTRAL IffFICETMUSAQa.'WAMCA^AJTAMA PKF, JA7MI 

«yo cun mu gma. luruibmMiu. #vr. & mutu business beft.: (tmoM. etwta. Wiy» 

. Ml riMZIl W*e JSSIL JUSTS. JZS371 ■■ - . r 

M Brack: 913 WwfnaC* .‘Bun, Lnoda* EC<*CJ. U t Ufcflr 751 Tr* UMPO ».3« EDNDt£ 

«T«rtUm*r old Acrto»fl»T » Bog DijmioiW i meet • EWIrtt W n i n m nrf' i, Hha . . 

' : 
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CHRISTiE-TYLER-*— 
CONTINUES f 

PROGRESS ./■%* ' 

Extracts from a statement by 
Mr George Williams, Chairman, at the 
Annual General Meeting of Christie-Tyler 
- Ljmrtedheld onThursday, October! 6, 1 975. 

* Record turnover of £2 2.2m in 1 974/5 

* Record pre-tax profit of £1. 87m 

Frve consecutive years ofgrawth in 
• sales and pre-tax profit 

^-Resultsf or current half year expected to 
'be dramatically better thanfirst half of 
last year 

*3&- Forecast ofvery satisfactory results for . 
full year 1975/6 

Copies of the Reportand Accounts for 
the year ended 30th April, 1975 are 
available from the Company Secretary 


ChristierTylw-tiTifuted 

?. Brynmenyni firfdgend^'cl-tSIamDiBan 


B ritoin'sre^ngmanufacturers of 
upholstered^ndbabinetfurnitur© 


POP 100. f. 

A technical knockout from 
Thom, Britain’s largest lighting 
manufacturer. 

An 8ft. 100 ; watt fluorescent 
lighting package conceived, 
designed and manufactured 
.specifically to meet the challenge 
of the energy crisis. 

When it comes to sayings 
POP 100 packs quite a punch. 

It will replace 125 watt 
systems and save you 20 watts- 
or 14% on lighting bills. With a 
comparable lighting performance 

from less electricity. 

You can get that 20 watt 
saving from existing 125 watt 
switchstart fittings; Just by popping 
in POP 100 tubes. 

Their unique Kryptoh gas 
filling brilliantly floors the Oppo- 
sition— and goes the distance in. 

terms of lighting life. 


on of the World 


So for looks, lighting per- 
formance and economy, POP 100 
is every inch a champion. 

Like all the other great per- ■ 
formers in the Thom Popular 
Pack range of tubes and fittings. 

And with saving in mind, 
surely it doesn’t make sense 
to settle for second best 

For more information on 
POP 100 and the full range of 
Thom Lighting products fill in 
the coupon below. > — ■> 


Thorn ughting f 

( Please send me further information on POP 100. \ 

Name:— — 

Position: — — 

Company: — : . —a . ? 

Address: — — — 

Send to: Thorn Lighting Limned. Thorn Hquse. 
Upper Saint Martins Lane. London WC2H 9ED 


J&j 


FJ17/10 I 

I 
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^CHIPBOARD 

^MANUFACTURERS 

y 

• 

:THE COMPLETE CHIPBOARD 
^SERVICE TO THE BUILDING 
i.AND FURNITURE INDUSTRY 

KRONOSPAN Standard 
KRONOSPAN - Microfine' 
KRONOSPAN - Melomine 


KRONOFLOOR - 


Flooring Grade & 
Tongued & Grooved 


KRONOPLAS - DIY Panels 


SEPnaoqp 

CHIRK. WREXHAM, 
CLWYD 
LL14 5NB 


LIMITED 


TEL: CHIRK 3361 
(STD 069*186 3361} 
TELEX: 35353 


Associate Companies : 

A.G. Fur Holzindustrie, Holzindustrie M. Kaindf, 

6122 Menznau. Postfach 77, A5021, 

Switzerland. Salzburg, Austria. 
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Even though sales are continuing their steady upward climb, . 
the industry is faced with acute problems. Over-investment in capacity has. led to a 
vicious price war and producers are suffering heavy losses. 


Bitter 
taste to 
success 
story 


Wood from Schaumaa 



large surplus of supplies chas- there was a general rush into 
ing too little demand, and pro- expanding manufacturing capa- 
ducers generally are suffering city throughout Europe. The 
heavy losses on very expensive U.K was left behind in the 
investments. As one producer initial rush and imports 
put it: anyone claiming to be captured the major share of the 
making a profit out of chip- British market during the great 
hoard at present Is. a liar. This boom period. But the znauu- 
may be putting the situation factoring capacity in Britain 
somewhat bluntly but it does has been doubled in the past 
reflect the general situation in five years and can now supply 
the European industry where it at -least 40 per cent, of domestic 
is calculated that existing needs, at a time unfortunately 
production- capacity exceeds when over-production through- 
demand by at least 30 per cent, out Europe has made a 
and it is reckoned., that it will disastrous impact on profit- 
take at least two years to bring ability. Chipboard manufacture 
supply back into tint* with con- is highly capital intensive, 
wncm cm p board has been sumptura- based on large production runs, 

fff? and has additionally been hit 

years, imports &££ SMSM: 

m ■■ In the meanthne mu* 

the result of chipboard making prices, in a reluctant buyers’ j m ^ufac- 

great inroads into the furniture market, have now fallen back ^ f d ebipboari 
and bonding markets in par- to January 1974. levels, despite “ cmpooaro. 

ticular. the huge rise in production 15 estimated that resin 

But although chipboard sales costs since then, as British no * account for about a 

are still going up even during manufacturers have been faced “PP* °5 “* raw JD . ate ^ CDSt ’ 

these depressed times in with a flood of cheap price w biclr in turn is about oO per 

demand for timber generally, imports. . cent , of the total production 

the chipboard industry is faced Perhaps dazzled by the ® ost ' T “ ere „ *P? al f° 

with acute problems. tremendous growth in demand doubts . in Britain atont the . ' . . - . • . - v- 

A vicious price war has for chipboard, and its promise adequate supply of the mam individual . market sectors. In set the impact So far, it is board manufacturers air 

broken out as a result of a as the material' of -the future, raw material required— wood— other words, manufacture ean be claimed, the furniture industry suffering heavy losses. It. 

although this is not' such a pres- tailored to specific end uses, has held up remarkably well in fact that chipboard suppUe - 

sing problem at the moment, bearing in mind of course that view of the depressed conditions Britain will probably hay 

.On . the demand side the chipboard is a mass production hitting our industries, but there work harder to expand sal 

Chipboard Promotion Associa- product. But its adaptability, are serious doubts as to how the future, since the " e 

tion estimafes that sales during inherent qualities, and ' price long this can be sustained, markets substituting far - 
the first half of 1975 were competitiveness have enabled Some people feel that furniture timber — such as plywood 

between 10-12 per cent higher chipboard to capture a major sales must be badly affected softwood — have now la 

than last year: a remarkable proportion of the furniture once the cutback in wages in been captured and Britain 1 

achievement bearing in mind market; a large slice of bnild- peal toms against inflating per capita consumption of 

the steep declines in consiimp- ing and construction particu- costs of essentials, such as food board has to a large extent 

tion of other types of timber. Iarly for floorboards; and. also and clothing, really, begins to redressed in recent; ~ 

Chipboard enthusiasts point out a growing share of do-it-yourself bite in Britain. Others point out Nevertheless chipboard L, - * \ 

that it is not just a cheap sub- timber sales especially with the that there are always doom- exciting development in tr l ” H " 

Stitute, hut In many cases is melamine-faced boards that a*6 laden forecasts for furniture utilises to a large extern 

the best material available for a great attraction to the handy- sales, which fail to materialise, material from joineiyworl 

the' particular purpose required, man. forests that would oths 

A good example is chipboard’s - The ability to" adapt to new : ■*: ■ ■ !* ave been wasted. In a . 

sound-proofing . qualities - that uses Is' an important asset to KiimitnrP increasingly pre-occupiet . 

make it ideal for use in the the future of chipboard. The 111 I U a C the depletion of raw mat., 

manufacture of record players,, timber trade .as a whole has • Siqce furniture accounts for generally, this is an unpc 

television seta and radios. been badly, hit by the depressed some^O per cent of chipboard asset for the futnre - 

Perhaps its biggest advantage state of the budding and con- sales, *any setback in this shortages of timber are . - 

is that chipboard production struction industry— its main sector $vould- have a serious m recur. . . .. 

can be varied in order to suit customer— but chipboard’s price impact dp- sales and possibly be 

the particular requirements of competitiveness has helped off- the last £traw for many drip* 



Si ✓-C**,**-. fr : 

Laying a fidatmg chipboard floor. 


--.-v 



7 * uur ordinary wood is versatile enough-but V 

the special timber products frorif Schaumari are 
almost unbelievable in the dumber of things 
they can do. and still be decorative. 

Tongued and grooved flooring in a non-shrink 
r/ ’ chipboard, specially tested within very fine 7 
*sj limits by the B.R.E. Princes Risborough 
Laboratory. 

Chipboards primed ready for painting, withy 
melamine surfaces, with special properties for 
. walls and ceilings, with special finishes for • 

** puipose-designed applications. 

Plywood for constructing walls, flooring 
trucks, lining rooms', shuttering concrete . . . • 
the list is endless. 

In fact, the applications in which Schaumaa 
timber composites have already been used * 
throughout the world are staggering -and , 
there are more to come. ■ ’ j ‘ 

Perhaps one of the new applications will bd • 
yours. Think about it. *• ; 

' In the meantime,! send off the coupon beloW 
and well show vou what we mean. 


I Please send me further details of the 
Sehauraan range of timber products. 


My special interest is. « . . . 
Name... 


- ■ 

Company. .... ■ 

_ Address „ | 


■ Telephone No v...... .....XI 

mum A , !j 

| To: Sthauman (UK) Ltd, 76-80 College Road, S ■ - 
|Hamm HA1 jJN felr 01*863 5588 J 


John Edtfc 


Areas of new use 


ESTABLISHED SINCE 1973 as The market for farm build- Even, in new farm buildings, applications, 
the sheet material with the rags. extensions and improve- though, there are possibilities One of the central proB 
largest market share in Britain. ments is regarded as the largest for the coated chipboards in in breaking into these zna; 

c „„,c rfoBtinori u nta PPed market for chipboard, such areas as milking parlours is the question of accept 

wood chipboard seems destined Md js gjjite separate £rom the whi ,. h c01lld „e ji ned ^- iUl u, e It ^ extrem ely fngat 

to retain and even Further -j 5 nera i construction and build- material to give an easily main- market and requires a ^gbod 

dominate its traditional app.Iica- jug sector in which chipboard tained surface. There is also of marketing expertise . to 

furniture and is better known. the possibility of prefabricated, the material accepted:- jiy 

ready-to-assemble .packs for stockists who serve farmers 


tion areas in 

building, as well as break into 

new field 5, For some uses mar- a r eature 0 f j^ e new cu™. 

ket growth depends simply bnards is a fcey factor in t] ^ tion. for poultry and pigs. The covering quite a 


Improved moisture resistance, 


CONTINUED ON NEXT PAGE 


ehe?p and instant accoromoda- building ra'anufactureis, f- 
a key factor in ‘the tion - fpr Poultry and pigs. The covering quite a smattiare 
upon an increase in volume effort .' now bein£ made to hwair cost can be of ^ orcfeT th « country. But it i» .WH 

tn. f® 0 0 m t ^ , * fi 0 e id n£ “tS* ° iZ eof of 30 to 40 per cent in some potential is there if ifie'ht 

the potential is certainly borne 
Last year 

The best wav of ' discovering TSTh i“ w™ 

TT acc ^tding to CPA researchers; 

„ " ’"r 115 ' fl60m - OF this, only f 25 m. went 

tnes ecu ^ng uhder . scrutiny ofi ron j P j e t e ly new buildings 
from the chipboard marketing and FiOm. on maintenance, wiU, 
men. Ask the Chipboard Pro- the balance accounted f ’ r “ 

m0U0 n AcciVinhrtn fnr . . 


demand, while in the newer 
application areas large scale 
penetration depends on nccep- «s. 

lance and technical quality. 


Melinite 


ra ? “S" 

market they wiU*tad^ fire” about S? "T2K2.2* mai ° potei1 - 


The British 

Melamine ! 



agriculture. 


tial for chipboard. 


Chipboard Is Weyroc. - And it comes in a variety of practical forms:-- 

It's the i ncreasingiy favoured sheet material Teegee4'tongued or grooved flooring, ready-pnmed 

that's been saving money at a time when building • and sanded Painting Grade as well as decorative, 

• costs have been going through the roof. Small maintenance -free Melamine covered Weydec. 

wonderWeyrocisoneoftheoutstandingsuccess Pursuing a'Weyroc policy' makes sound, swift, 

stories ofthe building industry in recentyears. economic sense. And that’s true whether you 

High quality Weyroc iseasier.and quicker to screw, pail, saw, plane, drill or glue it-as any profit- 
use than more expensive wood, ply or blockboard. minded builder today will tell you. 



* 0 

• • • j. 





WEYROC LIMITED, WEYBRIDGE, SURREY KT1S2RY.TEL; WEYBRIDGE 45599. 


Techniques 

Materials such as asbestos, 
metal and plastics are well 
established in the new build- 
ings field, where -the structures 
are prefabricated and the manu- 
facturer has established his | 
techniques and tooling for j 
working with the materials. 

Farmers are having a rough 
time at present particularly j n 
areas like dairying and beef 
farming which make great use 
of buildings, and they are not 
investing as heavily as before 
in new structures, preferring to 
add extensions to existing build- 
ings themselves. For the aver- 
age farmer, materials like 
asbestos, metals and plastics are 
difficult to work, whereas a 
materia] like chipboard that he 
can cut, fix and paint without 
trouble may well prove attrac- 
tive — particularly now that 
some weather resistance can be 
offered- It should be re- 
membered, too, that the 
agricultural building tends not 
to have the 60-year life i 
expectancy of the domestic’ 
house market. Only a ten-year | 
life may be required. 


[need 

Chipboard 

Available iki White, Wood Grains and Colours. 

Full size sheets or partially Jfabricated. 

No shipments :or currency surcharge problems 
and prompt deliveries from^ ^ stock- ■ . 

Samples and more information from; 

Tbf Phoeilix Timber Company T-imite , 

SOJLE DISTRIBUTORS ■ 

Phoenix House, . 

Manor Way, New Road, . 

' Rain ham, Essex. RM13 SRJ 
. Teh Raiqhmn B331T 1 ' 

Telex: 687512 ' : ' - V 1 
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Part of the Weyroc plant for chipboard pr oduction. 


Hi 


The Financial Times Friday October 17 1975 


WOOD CHIPBOARD II 


closures 


THE CURRENT economic 
depression which is affecting all 
the Western European countries 
has had a catastrophic effect on 
the producers o£ wood chip- 
board. From the late 1960s 
there has been a huge invest- 
ment in manufacturing facilities 
and even if demand had 
reached the forecast levels the 
industry might have found itself 
having to stride a difficult 
balance between demand and 
overproduction: the slump has 
meant that demand is now run- 
ning some 35 per cent, below 
production capacity, according 
to the European Federation of 
Associations Df Particleboard 
Manufacturers. (Particleboard 
is the generic term used for all 
chipboards which can be made 
from materials other than wood, 
for example, flax shives. bagasse, 
the residue of suger cane, and 
many others). The result is 
that every mill is producing 
board at a loss, and all the 
signs of a depressed industry 
are manifest 


Cabinet 


One of the industry's basic 
problems is that profit margins 
have always been tight. This 
has its roots in the origin of the 
product. Most of the early 
development work was under- 
taken in Germany during the 
second World War with the 
object of replacing solid wood 
and the image of an “ersatz" 
wood product has tended to 
cling ever since. But to-day’s 
product is an essential raw 
material in its own right, the 
mills in which it is produced 
represent an investment of 


millions of pounds each and 
many consuming industries, par- 
ticularly the cabinet side of the 
furniture industry, could not 
exist without chipboard. 

The slide in price levels 
besan about a year ago when 
consumption in Germany began 
to fall. As might be expected 
in the country which did most 
of the early, work on the 
material. Germany ha* always 
had a very high per capita 
consumption and therefore any 
fail off in consumer demand for 
the products which use chip- 
board in their manufacture is 
immediately reflected at the 
board mills. Germany was also 
an importer, taking quantities 
both from the Scandinavian 
countries and in particular 
from its fellow EEC member, 
Belgium. The Belgian mills 
soon felt the effects of the 
German recession and when 
they looked round for other 
markets they focused their 
attention on the UJC. which 
traditionally had bought the 
chipboard not supplied by its 
home mills (about half the 
annual consumption) from the 
Scandinavian countries. In the 
ensuing price war every pro- 
ducing country suffered and the 
stage has now been reached 
when mills will probably close 
permanently rather than con- 
tinue producing at uneconomic 
levels. Indeed this process has 
already begun — in Belgium 
three mills have dosed in the 
last few months and in the 
Scandinavian countries, after 
extended holiday shutdowns 
and other curtailment in pro- 
duction. rumours are rife of 
imnendmg closures. 

Finland has been hit particu- 
larly hard. The Finnish forest 


products producers concen- 
trated on chipboard in the early 
days whereas the Swedes were 
looked upon as fibre building 
board producers. Finland needs 
to export about 70 per cent, of 
its production and so its 
industry soon suffered. One 
producer, Heinola Fanerfabrik, 
which opened a Mende mill to 
produce thin chipboard exactly 
a year ago. representing an 
investment, of the Finnmark 
equivalent to £2.5m., has 1 been 
taken over in a rescue opera- 
tion by Enso Gutzeit, another 
forestry concern in which the 
state has a majority holding. If 
prices continue to be depressed 
it seems inevitable that similar 
operations involving other pro- 
ducers will follow. 

Sweden, which is the U.K/s 
third largest supplier, arrived 
later on the chipboard scene 
but the state owned forestry 
conglomerate in that country. 
Statens Skogsindustrier, is 
faced with a dilemma. About 
two years ago it decided to build 
a large mill at Laxa: this is 
now well advanced and is due 
to come on stream next 
summer. Chipboard mills are 
complex things and usually take 
about a year to shake down into 
full production: even so unless 
the depression lifts the industry 
generally must view with in- 
creasing disquiet the addition 
of yet another major source of 
supply, especially since the 
“running-in" production of a 
mill is traditionally disposed of 
at particularly keen prices. 

Romania, which is currently 
standing fifth in the list of 
suppliers to this country, was 
on the receiving end of an anti- 
dumping order in January of 
this year. Since then price 


levels have fallen even more 
and it is reported that the 
Romanians' have applied to have 
the order rescinded. The state 
produced Romanian board has 
a . good reputation on this 
market, but like other Eastern 
European timber product pro- 
ducers, Romania has always 
marketed its board in large 
lumps, a cargo at a time, and 
since this. represents a consider- 
able ' commitment for the 
importer it has always had to 
be keenly priced even on a good 
market. 

Investment 

U.K. mill s produce about half 
the wood chipboard used at 
home and are led by Weyroc, 
now 75 per cent owned by 
Swedish Match. The home 
industry has had to meet the 
price competition and has done 
this with a series of "special 
offers" and discount schemes. 
In response to the demand from 
the furniture industry Weyroc 
has produced a fine surfaced 
board but the change in tech- 
nique has led to some produc- 
tion difficulties. After a 
difficult running-in period our 
newest mill. Scottish Timber 
Products at Stirling, has 
survived a financial reconstruc- 
tion and is getting its share of 
the market, but like every other 
producer at prices which cannot 
show a return on the investment 
which must now be running at 
over £12m. 


The latest trade statistics 
which cover the first seven 
months of this year, show that 
consumption in the ■ U: K. ' has 
held up well. Very little stock- 
holding is taking place in the 
distributive chain in present 
conditions so there is little lag 
between import and consump- 
tion and the home mills have 
probably now cut production 
enough to avoid stock bu il d ing . 
U.K. imports to the and of July 
were 613,000 cubic metres, down 
5 per cent, on the same period 
in 1974, and home production 
at 295,000 cll m. was 38 per cent, 
up. Belgium was our largest 
supplier sending 131,227 C u. m. 
of wood chipboard plus 
73,361 cu. m. of flaxboard worth 
a total of over £9to. Finland 
came second with 83.345 cu. m.; 
Sweden was third was 74,101 
cu. m. and Austria fourth with 
51.S03 cu. m. 

As for the outlook for the 
producers generally, the prime 
need is for a recovery in price 
levels to make their production 
profitable, but the realists see 
little hope of this with the 
surfeit of production capacity. 
Two things would help-— a 
revival in demand or a reduction 
in capacity. The optimists root 
for the former and the 
pessimists see the industry’s 
salvation in the latter. In 
practice the next two uncom- 
fortable years will probably see 
both factors at work until a new 
balance is struck. - 

W. G. Potter 


Areas 


CONTINUED FROM PREVIOUS PAGE 


of acceptance can be cleared. 

Another major potential out- 
let lies in extending the already 
long list of chipboard applica- 
tions in the building and 
construction industry. Here, 
progress is being made in the 
timber frame housing market, 
which is itself growing, 'pere 
are currently 25,000 timber 
frame housing units going up 
every year in the U.K., and 
optimists in this sector of the 
construction industry are talk- 
ing about the technique captur- 
ing half the low-rise housing 
market in the not too distant 
future. 

If this happened it would 
represent a fair increase in 
chipboard consumption, since 
there are two main uses 
involved. First, there is poten- 
tial for chipboard as an alterna- 
tive to the traditional plywood 
external sheathing and, second, 
the melamine coated varieties 
can provide a lining and a sur- 
face combined in one sheet for 
locations such as kitchens and 
bathrooms. 

Possible changes in build- 
ing regulations, putting more 
emphasis on the thermal 
insulation properties of floors, 
may offer another boost for 
chipboard in the construction 
business- Whereas at one time 
most ground floors in two- 
storey houses were .wooden, 
nowadays around 90 per cent 
use a concrete slab floor, 
screeded and tiled. This has 


become established as a cheap 
and easy method. 


However, the insulation pro- 
perties of this system are poor 
and it is thought that while 
building regulations on 
thermal properties have tended 
to concentrate on walls and 
roofs, this may charge in the 
future. Apart from that factor, 
however, the CPA claim that 
by using chipboard laid on poly- 
styrene on top of the concrete 
slab, there would be a further 
cost saving, too. 


Incentive 


; Apart from providing this so- 
called "floating floor" with 
insulation properties 200 per 
cent, better, they say this 
method gives a floor that js 
quieter, warmer to stand on and 
more comfortable by virtue of 
Its “springiness.” For the 
builder, though, the best incen- 
tive comes from the claim that 
use of this method could save 
£100 a house in construction 
costs- The implications of that 
for a local authority building 
thousands of houses is obvious. 
For the chipboard manufac- 
turers who have already deeply 
penetrated the market for floor- 
ing on upper levels, wide 
acceptance of the method could 
double their 150,000 cubic 
metres per year domestic floor- 
ing market 

Manufacturers also hope tn 
make further inroads in the 


transport industries market, 
where chipboard has been 
studied for possible use as 
flooring for buses, for instance. 
There are already uses in the 
backs of coach seats and for 
bulkheads in vans and trucks- 
The material is even being 
looked at in its thin form, with 
a metal foil covering, for van 
bodies. Packaging applications, 
such as for separators, bores 
and pallets, as well as various 
uses for extruded board, seem 
likely to increase too. 

Wood chipboard’s principal 
advantage is its cheapness and 
the fact that it Is an efficient 
user of materials — only the 
leaves of a tree are unsuitable 
for it. Apart from the structural 
uses, as in furniture and to 
some extent building, in appli- 
cations where a good surface is 
required that is easy to clean, 
wood chipboard with a suitable 
coating is, thickness for thick- 
ness. invariably the cheapest 
answer. 


The CPA estimates U.K. con- 
isumptjon for 1975 at 1.35m. 
cubic metres, and expect a 7 
per cent rise in 1976, with con- 
sumption passing the 2m. cubic 
metres mark by 1985. As the 
material becomes more and 
more widely accepted and as 
prices for alternatives continue 
to rise, wood chipboard could 
find itself realising this poten- 
tial much earlier. 


Hugh Colver 


PELLOS OY 

Finland 


FLATAU DICK (PLYWOOD AND BOARD) LTD 

AMP House; Croydon. 


It's almost certainly chipboard. 
Probably veneered or possibly 
laminated, maybe pvc foiled, 
pai nted or pri nted but constructed 
with chipboard. 

And if it is, it's quite probably 
Scottish Timber Products’ 

[K Furniture Grade 
Caberboard, from the 
largest, most modern, 
independent plant in Britain. : : 

Not only for office furniture 
like your, desk, but for your . 
furniture at home— kitchen 
cabinets and wardrobes, wall 
fitments and tables. 


Apart from furn iture grade 
chipboard, we produce Caberfloor, 
a high density flooringgrade . 
chipboard.ready tongued and_ 
grooved for easy laying. 

Caberfloor cuts 
traditional flooring 
J costs' by 30%* : ■ 

. Can you use ' 

Scottish TimberProducts Ltd, 
Cowie, Stirlingshire FK7 7BQ. 
Tel: Bannockburn (0786) 812921 


NBA Figures. 
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Wilson to 
propose 
talks on 


powers over 

by JUSTIN' LONG, PARLIAMENTARY CORRESPONDENT 

LEGISLATION to .reinforce the The Minister added: "A great papers which had been sent to treated. • They should taro their 
Government's firm affirmation of many private enterprise com- the Director of Public .-Prosed!- cars and furniture taken- from 
its baching for the Crown Agents panies got their fingers burnt-in tipns in resped nK'some of the them. Mr. Skinner contended, 
envisages two Btils which were the property : market 1 — secondary staff. Mr. Prentice refused to be 


.. .. wives 

Bin hit Tpyflj cut waste 

b y more of legal aid ! 




BY A. R HERMANN 


foreshadowed by Mr.' Reg banking ' and activities of that 
Prenlice, Overseas Development 
Minister, in the Commons yester- 
day. 

With Tory and Liberal 
approval for his proposals. Mr.. 

Prentice made it. dear that the 


first Bill— to put beyond legal 
a £ doubt the Agency's rights., to 

VAlP rATnrm repayment of loans and interest 
* A vlUl ul d U e to it— would be introduced 

TT5E PRIME MINISTER, in con- without delay. . ^ . 

saltation with party leaders, is The second Bill, giving the 
to suggest that electoral reform Government supervisory powers 
should be on the agenda for a re- over the Agency,- would have to 
convened Speaker’s Conference, await the • forthcoming White 
Mr. Roy. Jenkins, Home Secre- Paper and was not so urgent, the 
tarv, told the Commons Minister indicated. 

But Mr. David Steel (L., Rox- On the proposed- Ministerial 
burgh, Selkirk and Peebles) powers, be said : “ We envisage 
suggested that the Government something broadly comparable' to 
was being hypocritical in offer- the relationship which exists 
ing.to set up. a Speaker's Con- already between Ministers and 
fere nee when both the Govern- nationalised industries.” 
mentand the Opposition had He weut r out of his -way to 
declared themselves against any stress the Government’s view 
changes in the electoral system, that the story of the Agency, in 
It would be better to spare recent months, under the new 
the time of the Speaker and the chairmanship of Mr. John 
conference, and await the result Cuckney. was one Of success, 
of the inquiry by the Hansard . 

Society /VliSWCT 

Mr. Jenkins said that if Mr. 

Steel did not want electoral Over 120 overseas Governments 
reform to be discussed, then the for whom the Crown Agents 



Mr. ‘Prentice said that Mr. tempted into, a debate on' Clay ' the GOVERNMENT ik 
Cunningham was wrens in sug». Cross. “I do- not think any of two more defeats oiithe^ 


BY JOHN HUNT DE MANDS on the Legal £5m. or £27.43 per case Spe . 

sf- Aid funds ap'd • administration the administration of the sc 

. , - . w . -. _ Cin be somewhat reduced in the by the Law Society— a i 

gesting that further examples of Hie proceedings will be helped BUI in the Lords last night when' *,h, re bv the -derision of the which appears to' be dispi 
incompetence had been revealed hy^ -the dieap smears of Mr. Conservative peers put. down a ^nolemratary '. Benefits - Com- txooately high in relation t 
in the Agency s work. The Skinner,, he said. series of amendments <ra ; .fhe to stm - -encouraging benefits paid out. 

•Director of Public Prosecutions: In his statement, ibp Minister third reading. ■*" . * ' > - ' . : wives^in reteStXtf ' This high cost of admit; 

was still coiwlderinc the papers emphasised -"that fire Crown ^ Conservative victory ^rjomimtarv benefits to take tion-. is explained by the r- r 
and .the Minister did net know Agents had no immediate liquid- . • ^ a fi P S!Sceedlnj*s against their bus- refined , . procedures usee 

hnw many swf h , d ten dl£ ity problem^ They Jiad stiH not C Jten ^™ c “ ain ? ' rasing **“ 

missed. He was- ready to look needed to draw on the £85m. information^" m* ■ . . 


into it. 


■£. “»■ 5 “; Sb&TE nSd 


mation .to -its- ■. . jjj past, legal aid was often: cation_ fbr aid. A jsethc 

*h£2S* 'SSSflS^S ** ww* 

^ The amendment — *£*.**? any ^ulfimate. benefit SSBPSJSRt«-J5S ' 


Skinner joined in the exchanges, facility arranged with 

claiming that'vEhe truth of the ■ of England at the end of 1974.. ~ nf .T8 f84— 48 ) 1 • mainomort »n more iuuaa «»r uiu wma , 

; ^ «*.****, >id *»* to ss ■STffljSaSg »&«geg»^.«jsus- 

overall ben- 
increase! 

-proceedings, and tor dealing with wiftoutthfGovemnent hacking gShn^tfaT caTte nrafrffl. JdSoreaa T ■ - ' - .. 

■,8y STSS^Sr JRi! ££>£ ***** t. - -«*»» *«* Two counsels 



Immunity for hippies denied 


Mr. George Cunningham 
. . Some incompetence 

shown by Agency. 

kind.” 
was disen 


for the company, and ~te mot 'a Legdl Aid.: a- tendency towards a t-' 

member of any trade; um op. y indeed. theLord. Chancellor’s ^ opposition direction— to . ■ 
:• The fact tbatc^unoer the ter^ Advisory Committee say in their f 0nn ji'. procedures, m a«-- ' 
- ■ of the Bill, information- watt ^port (the otherhas been pm needs— exists fn the field"# ■ 

have to be pnmaed to a person duced by the Law Society) that ^4 ^ criminal cases. Ih 2 ■■ 

outside the company had given a quai ter of a century after its £9^ was spent in Warair r 
HOME SECRETARY. Mr. Roy the country, not even to the rise to great fears; in industry enactment, the Legal Aid ^ Courts elbne. H-ere tM 'df 

Jenkins, yesterday denied that Metropolitan Police, for which I that secret information woul d be Advice Act 1949 has still not is in the bands -of the-: 

he had insteucted the Thames am the police authority. leaked and might get into the folly brought into force. oiriudge and 'decision 

Valley police to give immunity “I gave no instructions to the hands of business rivals. Tpe Applied over- a much narrower SO metimes made-.on Oie -hi: 
from^prweeution- to hippies at Thames Valley police force^ In field_ ^ insufficient Information, .r 

_ ^ * 1 '“ *" "* l is .seen I 

special oS v 


The Agency, however, the Watchfield pop festival site, so far as this has been suggested, nrent was design to allay those the schemes initiated by te 1 Act 0lje ^utioo is ! 

isengaging as fast as it ' His denial.came. in the Com- and believed by you. I can only fears. .•••'" have been. from. the start bam- elation of a speci" 

„r could from the wrong kind of mans after Mr.' Alan Clark fC.. say that this has been done to The ne wparaeranh states 'that strung by financial stringency ^ pat iTninistrati<m of leeal 

pmi1d r «9« f «n t ^,»n' 1 rmi«rtit^nns ad ^!^ Stere f>,^i a n 1 !T' investments^ Plymouth Sutton) had suggested create trouble in a situation the term “employee represents- and are now fast being emaaca- criminal " cases under th> : . 

tMk d n5?p S0 hen consflltatlons Jfir 8 Mrs - Judith Hart, who was Mr. that thp prison pomi-ation could which was difficult." five" should mean a person em- lated by inflation. Chancellor' But there a* - ’ 

t n ““■£*&« Prentice’s predecessor at thebe reduced if the immunity Mr. Jenkins added -that there ployed by the company, or com, ■_ " «r £h£ S 

snJirh h? ei Mr d “ cWnw - e fw!ln Overseas Development Ministiy. extended to the - hipnies at had been far greater trouble last panies concerned who is elected Beggar’s feast LaJ? week. Lord Ch« ’ 

olSf.S* “Lift. ^dea her welcome for the V.’atchfleld oa Mr. Jenkins’ in- year at Windsor. -to represent employees or any nnfntedtut’ to^aristraS 

L?. nf Government’s intentions. structions. were given to other Mr. Frank Hooley /Lab. group or class of employees of J?2S^ta-,£iE5S2£ l^StiSnNlmnS 

fe fence last week, pouring cold" siderable sendee to this country b-JdL^ rateeories^ inflawp^aker. . SSSt'tteptedJS o/dSdron ^““S^'Govamment Lord prince in the Arobion Nights wbo vide separate legal repn 

'kSfisiffSii no. as u .w£SLis ssiM'firasrssas ei8£ t 5M5f*fc “ ^ m si'Sirai'-' 

ihi SPft: fence had been shown by the tion in fact at all Ido nnt give said he would like to achieve this industry objected that almost all “S” rul^ ‘ 

Agency, and he wanted to know instructions on operational as soon as possibly particularly tra d?oSi on officials were not em- e 2S£ ed rt i , 


Budget ruled out this year 


expect 

bv M SertnTSS aim »l£t!r* ” Cb&irm * D "po^on “oTer mattera an y UU pqU« H te;c e U ^ ^ fTr 

question of electoral reform to Liberal spokesman Mr. David 
a Speaker's Conference, but he Steel, welcoming the proposed 
would have thought they would reinforcement of Government 
want the subject to be discussed backing for the Agents, asked 
in as many arenas as possible. Mr. Prentice to confirm that if 
Mr. Roger Moate (C. Faver- they bad been a private corn- 
sham) said that one argument pany they would be insolvent, 
against the introduction of pro- Mr. Prentice ' thought the 
portional representation was that answer to this was, u Yes.” He 
it would be particularly unkind also promised that the findings 
to the Liberal party. “ Since they of the inquiry now being con- 
don’t appear to stand for any- ducted into the operations of the 
thing, they would have nothing Crown Agents would be pub- 
left to campaign for." (Laughter.) lished. 

I don’t accept Warren is 
political prisoner-Jenkins 

HOME SECRETARY Mr. Roy Mr. Mark Carlisle (C Runcorn) 

Jenkins rejected a claim In the said it was alarming that those 
Commons yesterday that the convicted of serious offences, in- 
jailed Shrewsbury picket, Des volving allegations of intimi- 
Warren, is a political prisoner, dation ' and physical violence 
The claim was made by Labour against • other workpeople. 

Left-winger Mr. Dennis Skinner “ should become the new folk 
(Bolsover), who said Mr. Jenkins heroes of the Left”, 
had been preaching while in Later, Mr. Bob Cryer (Lab. 

Opposition and in Government Keighley) urged the Government 
about political prisoners in the to assist Amnesty International's, 
outside world. v Why don’t you inquiry into the "l 
do something at home and release holding a 
Des Warren?” he asked. what he 


WL HAROLD WILSON told 
the Commons yesterday that 
there would be no Budget this 
year. But, he added, the Chan- 
cellor of the Exchequer (Mr. 
Healey) would be making a 
statement on the borrowing 
requirement. 

This, according to a Downing 
Street spokesman later, was a 
reference to the' speech being 
made at last right’s City 
bankers’ banquet 

Mr. Wilson being pressed 
by Tory MPs demanding that 
he should say if there was to 
be an announcement soon of 
further Government spending 
cuts. 

Mr. Wilson said that spend- 
ing for this year had been 
approved by Parliament Id the 
estimates for this year. “We 
are not. proposing, changes in 
this year’s expenditure.” 


Mr. Healey had announced 
some cuts in . his Budget and 
the Government' was now at 
work on the spending pro- 
gramme for the third, fourth 
and fifth years of the five-year 
“ rolling programme.” 

The public 1 -expenditure 
White Paper, published at the 
turn of the year, would set out 
the Government’s- > programme 
ahead embodying the results 
of the current review of spend- 
ing,. the Prime Minister added. 

But Opposition leader Mrs. 
Margaret Thatcher said that 
Mr. Wilson had answered in 
terms ' of estimates and not 
actual spending,. M Actual 
expenditure this year is 
running at. 47 pef cent, more 
than it was over B the compar- 
able period last ypr. 


— and I understand not— yon 
can. only finance that extra 
expenditure by taking more 
tax from the pay packets or 
through more Inflation.” 

Mr. Wilson responded by 
challenging Mrs. Thatcher to 
send him her proposals for 
public spending cats. “ We will 
consider these proposals on 
their merits,” he pledgetL 

Mrs. Thatcher -said that the 
Government had spent more in 
a half year than was budgeted 
for the increase over the whole 
year. “ Where are yon going to 
get the money from?” 

Mr. Wilson: “I have made 
quite dear there is no inten- 
tion of a Budget this year. This 
is being met on the borrowing 
requirement Mr. Healey wBI 


. _ - r: sumptuous feast" states the a QC might not appear g- 

pl0y iTLo/« Committee, recalling that the a “junior.” go as a result: 

would beggar in the stbry pretended to reference made by the B(- 

would no longer be Me to irely ^ intoxicated and attacked his of Fair Trading to.ttoe / 

on the services of their trade host _ poLies Commission. tWs . ' . 

union offiemL • __ However, the dishes handed.no doubt result ia.sunew . 

Lord. Campbell erf. Croy» from out by Le gal Aid were not quite But whatever savin® • 
the Opposition front oemh, iWusoryi though, it appears there made would be absorbed J> 
argued that as : xt stood, tte _Bul; were ’ no t enough to go round, lng the present low incotc 

would be unsatisfactory where a Almost £20m. was spent in capital limits which make 

large proportion of a company’s 1974.75 on mere than 180,000 tually impossible for anybf - 

workfarce were not members Of cases, averaging £111 per is not either very poor o 

a trade union. The am e n dment case _ f£ 0 one has to add -rich to go to the High Cc 
would allow large groups, who 
were not members of a union, to 
be represented. 

The Government was also 
defeated by .a majority’ of 85 
(94—59) on an amendment pro- 
posed by Conservative , peer 
Lord Dramalbyn. This, places 
limitations on the " general 
authority under which the'Secre- 
tazy for Industry can order the ' 

SauK^a rantroMn* imSSt in THE POSSIBILITY of Default premiums insurers win'r 
a wmp^ or sSL J^>m- Uabilit y introduced in will be • large and will .« 

a c^ipany or senes -of com European co^ tries, including constitute a significant -pi 

at em „• . ^ U - K ‘- was examined at yes- tion of the cost of tfce-pf*- 

terday*s meetings of the fifth This - in turn will disc- 
J5SIJSJ annual International Insurance development to the ultinM|- 

authonse the NEB to aeqaare Hnnfemnm* nrrani«»d hv Wan. ^7! 


Conference looks ;a 
no-fault insurance 


“If you are not going to;cnt- • on this.” 


requirement. Mr Healey will autbonse the NKB to a equip .Conference organised by Map- judlce of everyone" 
-.make a 'Statement, to the House' shanes up’to aOm: -iffomakmg aeement Centre Enrooe: - 


Warren case by 
public inquiry into 
described as " the 


Action promisetl on squatting 


; agement Centre Europe. .. •; ' Refemug- to eriflei 

No-fault insurance is. now mitte'd recently by ,theT„ . 


Mr. Jenkins replied: “I recog- jujdaljittack on the Shrewsbnry mk ROY JENKINS, Horae Secre- who had teoben the law ai' it film censorship, the report was nod«r the general 
ise^hardly anything of what you pl r®?: |H crnn^Arstm TTnri^ ^Y. yesterday promised action stood, were given preference oyer expected to be wide ranging. also stipulates that for a genial are 


nise - 

say.” He said Mr. Warren had Dr. Shirley Summerskni, Under on the law affecting squatters. those who had not and who 

been on “report ’ for offences Secretary, Home Office told him: He to i d ^ cormnons that the to wait longer in the 
on 26 occasions in five different We have been told by Amnesty repor t 0 f the Law Commission queue. 


an acquisition. 

yrniii vkTSk SSaSTBUStfTfr 

1116 case 11,8 been m Canada. A nor Royal Commission in 

nan? dt f “ a ' Uw ^f 0 passed charged with considerin 

pany or a total of £lOm. for a pafcstan and Israel and schemes whole field of cmnpensatl 
senes of rompaitira acquired hav\been suggested for Kenya bodily injury caused bj 
authority. It amT^weden AH these however dents, Mr- Marriott said tl 

-ned to motor liabilities., sibility of no-Iault Insi 



' SJOL?*- ^ “ intenin tSZSLJL which K M^Tw. Marriott., of the b?e a coSred. h«^S 


measure. intends to acquire. 

Mr. Ian Gflmour, “Shadow” 

Home Secretary, said the impres- 


Skinner and Mr. Arthur Lewis far as we are aware, the organisa- property, Is expected in S225R ^ sion had - beea S^en the 

Newham N.W.) to keep sion has not asked to visit him in January. “When it is received policy of the chairman of the 

quiet as they made comments prison." and considered, the Government L? s fh _ glc wa ®^ to effect, encouraging 

Mthnii. lu Lut - inipresuofl u)« Ul snnaftimi “ Sunk hakanan. 


during his reply. Mr. Oyer had asked if the intend to introduce without delay 107! ;, j«r ntaZ th* Such behaviour 

“I don’t accept that Mr. Home Secretary would give full comprehensive legislation to' lue l o er must be wrong. Surely you will 

Warren is a political prisoner, access to British prisons to reform this branch of the law." 0 ' condemn it?” - 

nor, I understand, do Amnesty representatives of Amnesty Mr. Robert McCrindle -(C... Mr. Jenkins replied that be did Mr. Jenkins retorted that it .. WiLa . — _ — 

International. Tney have in- International. Brentwood and Ongar) asked if not believe that any such impres- was not part of his duty, when SuT 7 UKAA - x .M ieui on^aip out fault" no' longer appeared, present system 

formed us they are reconsidering Dr.Summerskill told him that he agreed that; the incident in sion should he given. IU the answering a question about the ' Nthfatflt liability could be a Summing up. 


Airlines in 
route talks 

Financial Times Reporter 


™ , been considered, but - 

Norwich UJmoD Fire towrance bad pointed out the diffii 
Society, told more than 300 „ _ • . 

delegates 'at' to-day’s meeting, ? ne . f ® a * ur ® 81 

that the fir&t draft of a directive 

on products liability issued by the total expenditure 
the EEC Comm isisou imposed a' 80 ?. 80 ???. 6 ' certain ex« 
liability wtthput. fault on pro- 


or limitations are intro 


ducers’. of defective goods. A ^ ceases to be a n 
second draft had changed this sriieme so far as those limit 
wording so thatithe words “with- a PP^> ® n ^ the objections-. 

_ * recur. . 

Mr. Marrio' 


their previous decision on this the Home Office had had no Elgin" Avenue. London, recently, field of conspiracy, which related reform of legislation on*squat- tSSS very heavy burden. For some there were ‘four alters 

“ uch facilities underlined the extreme bjtter- to a number of issues touching ting, to make remarks about routes betw ‘e excnangi e of ^ - »♦ u_ - — 


matter, 

-added. 


the Home 


Secretary requests for any such 

from Amnesty International. 


t 

Sr 

met 

* 
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The Bank of Nova Scotia 

is pleased to announce the opening 
of its Free Zone Branch 
in Cairo 

on 1 8 th October 1975 
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decisions. 


in the Commons yesterday. 


. . ... it ,u— — — — routes between th^m Mr Pet<*r types of products it would be These were a no-fa ultsche 

ness which would result if those industrial affairs, squatting and people who had to take difficult Shore, Secretary for Trade! stated — It was difficult to see many the U.S. model Insured 

_ ■ claims- f or in jury being made private Insurers;, a ri 

against a textile manufacturer or scheme on these lines but 1 
a supplier of sand and gravel — nationalised, insurance B.k 
but for industrial concerns oc social security scheme -- 
those producing agricultural Would in practice be'a&nioi: 
chemicals, aircraft or pharma- by the State; and jmTriten 
■ceittifial products for human use; reform of the law trf'.Rs 
the potential became alanming. ' which would Improve the rii 
?Tt is this potential which must p£ -victims recovering corij 
be bonie in mind, ' for if the- tioii,. but without going as) 
possfble cost is vast then the no-fault. - ,./•> 


Mellish warns his MPs 
on support for policies 


MR. 


BY PHILIP RAWSTORNE 

BOB MELLISH, 


the decided that . his conscience - 
Government Chief Whip, clearly wouldn’t let him support it when 
anticipating a rough passage for the suing got tough." ' 
the Government over the next 18 “ The 

months, last n 5 ght issued a stern loyalty 

warning to Labour MPt that they intend to ensure that they get 
wourd be expected to give it it. I suspect the movement wi Hr .. 
their “fullest support" ■ deal severely .with those who set 

In particular, Mr. Mellish ? ut d«^erately and maliciously . , 
demanded the full backing of t0 at \ ^ + . d ? c I F e d ■ ' - 

MPs for the economic policies «id that the tfif- ; - . , . 

approved by the TUC and the £2to int'.HVGH JERntlNS, Minister at present specifically exau 

Labour party conference. ...JrSy orthesto “ 3TOfi5e tod£ ye^w iut back, in/ the likSy impart Of » 

Speakmg at Bermondsey: Mr. pendently minded muric£i5? d £ at an^ defended his; tax on works of art, the 


£§=1 

wealth tax remarks 


BY MtCHAfiL THQMPSON-NOEL 


Mellish said “ We are faced with unable to agree which tun^ it riCTT.that privately-owned art- Minister -was the only wi 

problems for which there are no is nlayine" - treasurejS should not be exempt who favoured such a t 

easy or quh* ablutions. Deri- He ‘added: “I give fair warn- propose* wealth tax. 'stand which enraged the nu 

slons have been, and will be in* 1 shall not stand idly hv Ttofre has been growing criti-. Yesterday he told his 
made, which will -give many of if a couple of dozen violinists riste. recently of Miv Jenkins’s, stituents: “The MeCarl 

us heart-acht The_ path ahead left or right, try to insert a Sousa ftah^hnws^th tas^'In addition, asMrtion that 1 am a ‘Mai 


Is going to be long, hard and march into the Christmas carols " ^ fajlitie to date to. secure the. and as. such more cona 
painful.” Apart from their moral 5U ^. remo^- of- VAT from -theatre with ‘Moscow ’ than the 

Millions of ordinary people in port, MPs would- be expected to sea * jpnees 'qr^tb- bnng in; a comes from a sad source 
the party, the trade unions and back the Government with their pubUc lending: right for authors, needs no comment certainl; 
elsewhere, wauled to see the votes in the Commons. H We have- strengthened the view that to feHow- members of. the Ft 
Government succeed, be said. have had from some MPs io -be . may jwod be removed from party who are well; used ti 
They will not readily forgive recent times far too many ex- the M T “ “*“■ -- ™ 

any MP wbo used that piu^ty to cuses for unavoidable absence on 
get to Westminster and then far too many occasions,” he said. 


Mr. Harold Lever: is ineradicable Fabian and P> 
.to be given wide^ teenlary appieoadh to soda!' 
..responsibility, for' the Mr. Jenkins also, defecdei 
*- - ■ ■ ’ ,r - record as Minister ior the . 

. in a letter to , of - the party 

Putney - constituency party, Mr.. *1”*® ^2 

-- Jenkins said: “Those who wish Arts Conncii 

Bill, second reading; Com- to retain the present association JSfiTS? 115 • ar ^ e i t gra -^ ! 
rounity Land BiU, committee: of fine' art' with , wealth^ ^are,. of.. ^ financial . 

debate on the aooointment of eotirse;-' opposed to fflv attempts" is , £26.15m^ a M 

the resident UJC-b3»a ccn^J ^ P m «f a ? T e ^ 

in Tananarive. - . ■ Mr. Jentans relationship 

Bill, Iron and Steel BUI. rmg. uranNKsnAY- to' fact, of those woo gave oral the Arts world in recent ino 

»»*• ■ w «■ 


Next week’s business 

COMTVfONS business next week is: 
MONDAY: Debate on Finer Com- 
mittee report on onc-parent 

families;. Inheritance ( Provision 
for Family and Dependants) 


. «... ments: Community Land Bill l- 

Agency (No. 2) Bill rmg. stgsj, committee: Counter-lnflation ** 
Cinematograph Films Bill, (Price Code) (Amendmenri 

Recess Elections Bill, second (No. 2) Order. enQ “en« 

rcad I^.^ . - „„ THURSDAY: Housing Finanm 

WEDNESDAY: Industry BiU, (Special Pro vision.^ 6 BiU. ffil 

Lords’ amendments. mens amendments: Emniriv. 

THURSDAY: Welsh Development, raent ' Protection Bin thiwi 
Agency (No. 2) Bill. rmg. stgs.; reading, * 

debate on Welsh affaire; Cine- FRIDAY: Community Land Bin. 
matograph Films Bill, rmg. committee. 
stgs. 

FRIDAY: Hare Coursing Bill, m 

MONDAY 8 (October 27): Debate New session 

on National Health Service. rrop nttw u «; nn «_ 1- 
Lords debates are: 7“ session of Parliament 

MONDAY: Employment Protec- «pectea to be opened on 
tion Bill, report; debate on tiie Wednesday. November 19, the 
purchase and use. of uranium Leader of Commons, Mr. Edward 
from Namibia. Short, told the Commons yester- 

TUESDAT: Airports Authority day. 


y '-Select' Committee Tory “criticism. 
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’s World 


EDITED BY JAMES ENSOR 




David Bowick explains to James Ensor how he is 




British Rail 'dmilit aflrc.liibutaiKls of wagons by using Its TOPS computer to make up. freight trains. 


- THE MANAGEMENT of. the 
> railways has taken quite a 
battling of - late. Well pub* 

-V ticised. estimates of massive and. 

>■’ ruing losses, 'fare increases, 
a bour difficulties and setbacks 
;.ro the Advanced 'Passenger 
. Train bare combined to create 
m impression ‘ of mana g e rial in-' 

■mnpetence. - However under* 

: ■ rtandable such a reaction, it is 
. -inf air to the British Rail te am, 
leaded , by Mr. -David.. Bowick. 

/ rhich h« been straggling In* 
elligently and manfully against 
Jmost insuperable odds. 

■ Railways can be made to 
take money — as the example of 

v he Southern in the United 
. ' states : shows— or . they . cari be 

• aade to fulfill a key .part in the 

■ atlonal transport pattern— as - 

• span's Tokaido line doesi But 
. aey cannot. do both and satisfy 

' . se 'demand of outlying- ' 

i fovinces for a regular train ^oasd. tries to balance its Yet cutting nut duplication staff by merging the separate 
ervice and of London com- ; revenues. .•■and its costsiun pas- and branch lines : will not geographical divisions and mov- 
iuters for cheap travel ' to se“S®*. traffic. Themore recent necessarily provide a viable ing more people away from 
■ode, as well Too -'often, the" Price increases have 'ledL-to some railway system. ' Studies made London to new regional head- 
' dlway management working toss.of traffic and next 7 7 year, as during the Railway Policy quarters fell foul of union 
oder intense political pressure-, price of railway travel cob- Review suggest . that, cutting complaints about unnecessary 
jnfrortfihB : powerful 1 tmries - to . rise in real- terms, parts of the system reduces uprooting of staff. Ideally, the 
rticulafe unions and operating there must be more; This, of traffic over the main line routes. Board would like to reorganise 
-I a goldfish bowl of public dis- course gives Britisk Rail a too. thus reducing the overall its operations on the pattern of 
ission have b'eUn unable to further problem, that its costs revenues almost as fast as the Scotland, where one regional 
mose one consistent course of' 1 **® predominantly fixed — with cuts in costs. Equally, decisions office and 41 area offices run the 

labour' accounting for. 65 per made, to-day, might be regretted system. Elsewhere there is an 

cent of the. total. . . later and Mr. Bowick points to additional tier of divisional 

The rather inodtest- Scheme the possible heed for additional offices, which .are often not 

for ' rescheduling some trains capacity in North East appropriate to to-day’s needs, 
knrf withdrawing others lone Scotland to service oil rig build- A Western regional head- 
JJffdue « a rShse to sites. “The lohg-haul traffic quarters at Cardiff, which 
chariein« traffic batteris, par- concrete, tubes and pipes is where the workload is. a Mid- 
—Y***; Sfjfv onsome of 'fee rom- Just what the railway is land region split between Bir- 

• appreciates the political strong uniquely suited for." says Mr. mingham and Manchester, fee 

tiHty of outlining- a grandiose lm^ — has drai^sirong ' merging of separate Southern 

tional plan, which then be- ?■““ “* Jr tl * * commuter divisions at Waterloo 

mes ah Aunt Sally. for union “ “ Bntish RaH ^ to meet _ ™ these SLestions make 
iders and politicians to shoot fee ^"my^s diiei^na. the transport needs of the administrative sense 

. . “We are »»•*" h* . Closing down more branch ’eighties at reasonable cost Jt 


Nicholas Leslie describes how a group of BICC managers from all 

over the world have been learning 

The gospel from Lake Windermere 


jtiQIL 

This does not mean that Mr. 
awick, a shrewd. Scotsman and 
e third chief executive of 
.■ituh Rail— and as. points out 
e longest-serving . to date— 
<es not have a plan. Rather, 


nnt_" he savs. - v-Ki&ms eigoues at reaMjnauie tosl, n ® nu ,i-w «, vo thaf hp 

not^he says, y nes ^ eliminittng The dup- will have to achieve much ^' ie vS £ deleSSur decision^ 

***£ PF ductivi ^Ai SIT setS S S 


i tr» 

*• a i 
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It 

il 


and trusting men to achieve 
them. For too long, the rail- 
way’s managerial structure has 
been based on the ideas derived 
from the competing private rail- 
ways. without adapting them 
enough to to-day's needs. But he 
claims “ We are now operating 
as one railroad— it has taken- a 
long time from 1945. 

It is going to be a long time 


'ailing into that trap. 

Progress in strea mlin i n g the the North, the West and to a freight locomotive hauls 
ilways and adapting them to Scotland, built up in the heyday freight for only -13 hours in 
*- odern requirements is inevit- 0 f the competing. -companies, 24 and a train crew for 4J use- 
t.'Vi ly stow, not .only because of would save some 'costs,-. without fui hours in an eight-hour shift. 

litical interference and the much diminution of fee services. Quite apart from whether the 
j ed to look after the livelihood As Mr. Bowick says : “Tt;is no locomotives should be hauling 
;*v men who h ave s pent a life- good, sitting here thinking that longer and heavier trains or 
vie in theindustry, but because ‘God . is a railwayman’. and thal whether the train crews are 
'■ogress requires, investment everything ’will go on ^before.” larger than they need be, that 
d the money has. been, lack- There is . nothing sancrosant is a figure which could be 

3* . . 1 . about the prpsent ske pf the enormously improved without 

V-: railway . . system - and -it is exhausting either locomotives or b rfore SVbodyMfr^ toBritish 

Cfro^POV ’ -•-■■■ CreWS ‘ " Rail as a textbook example of 

Mrdiegy. *SSf ? ESL2SS ; Sa5 • “Not- surprisingly," says Mr. managerial and operational effi- 

. With the Governmect paying ^ bowick, -‘the. whole area of ciency. Perhaps, the constant 

SOm. during 1975 to support . ®hfectiV^ 
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ibsh Rail: trying to stem its p a iii e g.- -- '■ 4 ur 0 ent objectives. 

.emorrhaging passenger losses Th e peripheral lines ' west of ; Better scheduling and fee use 
• ndsfng fares-by a frril 50 per, north of" Inver- of computers such as TOPS 

ut during the year, there has CTrdon . & East Anglia, and in CTbtid Operations Processing 
en little cafe to for ^ ^ South-West generate and System), twught by British Rail 

- tter services;' As Mr.^ ^Bowick -receive very utti e freight They the Southern Pacific, can 
•s “ our fcterim strategy re- Uttle Te guiar year-round ™ake- a huge change to tradi 


flilU mHUVUM? —■‘ C 1 ~ ■ - 

achieve, the soci^ andjjwMeal resource;. utilisation and its im- interference from Ministers and 
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from which the railway suffers, 
will prevent it ever achieving 
the efficiency even of other 
nationalised enterprises like 
British Airways. 

But at least the introduction 
of TOPS, the new thinking on 


ins investment Co increase tional inefficient methods. As regions! and area headquarters 

.— u- passenger mine ana jt « argu Dn .„ inL . mll , u Tnw: Koe the acceptance that duplicating 

routes may have to be elimin- 


lacity, to iniprpye product Sle”feat fee summer tourist ***- Bowick says. “TOPS has 



ilUy, to play- a bigger part would bp hetter served brought about a quiet revolution . . * . . . 
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ept feat it is a blizzard situa- ^presenting fee outlying ™ made by fee guard 
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before the achievements make 
any impact on fee rate of fare 
rises or on the - Government sub- 
sidies needed to maintain fee 
little used branch lines. -But 
they are a step in the right 
direction. 
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Crisis 


A BETTER understanding of 
fee ways to monitor and im- 
prove cash flows is something 
which has been mandatory for 
almost any company over fee 
past 18. months of deepening 
economic recession. 

The British Productivity 
Council has decided to assist 
in fee promotion of such an 
understanding by producing a 
package, built round -a 25- 
minute film which follows the 
procedures adopted by a case 
study company to meet the de- 
mand of its bank to reduce its 
borrowings rapidly. 

The film, called Cash Flow 
Crisis, has fee added advantage 
of having been produced in con- 
junction with a booklet which 
enables an audience to follow 
fee financial aspects of fee case 
company by means of various 
statistic such as a balance sheet 
and budget forecast. Inadttition, 
fee script of the' film U re- 
printed at fee back of fee 
booklet. 

The film has been produced 
in conjunction wife the Institute 
of Cost and Management Ac- 
countants and sets out to show- 
how fee managing director of 
the company calls together fee 
key executives to work out how 
they can best meet a demand 
to reduce a £506.000 bank over- 
draft by £150,000 -with|n six 
months at a time when the 
company had even been think- 
ing of seeking an increase in its 
facility. 

Among fee possibilities dis- 
cussed between the managing 
director, finance director and 
others heading the production, 
purchasing, sales, management 
accounting and credit functions 
are the possibilities of pulling 
money in from debtors and 
conserving cash longer by 
delaying payments to creditors 
and fee dangers inherent in 
such actions. 

Copies of fee film can be 
hired from the Central Film 
Library, or purchased at a price 
of £150. plus VAT, from fee 
British Productivity Council 


TO LOCK AWAY 16 people in 
virtual seclusion and subject 
them 'to a three-week manage- 
ment development course, fee 
schedule for which in fee *n»in 
embraces a 13-hour day is taking 
a bit of a gamble not only on fee 
resilience of the “students” but 
also on being able to hold their 
attention with a sufficiently 
interesting prospectus. 

Mr. Jack Finkler, personnel 
development manager of fee 
central personnel relations 
department of BICC, the large 
cables and industrial group 
formerly called British Insu- 
lated Callender's Cables, feels 
feat' success has been achieved 
wife such a course, an opinion 
which seems justified by the 
reaction of fee course members. 

The three-week programme, 
held at an hotel on fee edge of 
Lake Windermere, in the Lake 
District, has just finished. Those 
attending were drawn from the 
U.K., Canada, Australia, South 
Africa and Rhodesia. In addi- 
tion, a senior assignment officer 
wife fee Hong Kong Govern- 
ment, seeking to study manage- 
ment services techniques, joined 
the BICC course. 

The structure of the course 
is a new development for BICC 
and has been very much the 
brainchild of Mr. J. A. McCleery, 
a main Board director and 
chairman and managing direc- 
tor of BICC International. His 
instigation of fee programme 
follows on the major changes 
in the corporate structure of the 
group which took place at fee 
beginning of fee year. 


Group 


Under those changes, four 
new group companies were set 
up beneath BICC Limited, the 
parent company. They were 
BICC Cables, BICC Industrial 
Products and BICC Inter- 
national, together with an 
existing company, Balfour 
Beatty and Co., which comprises 
the .civil engineering division. 
What this heralded, among 
other things, was a devolvement 
of responsibility and authority 
“ down the line,** although wife 
the ; main group companies 
operating in accordance with 


policy determined by fee parent 
Board. 

Of' additional significance to 
fee overseas companies was feat 
for the first time they all 
became embraced under one 
corporate banner. It is a type 
of step which many companies 
have been taking over fee past 
two or three years to give 
greater recognition to fee grow- 
ing importance of their inter- 
national operations. 

Overseas subsidiaries of BICC 
already enjoy a considerable 
degree of autonomy. Wife one 
exception in Canada they are 
not 100 per cent-owned and, in 
addition to countries already 
mentioned, are located in 
Jamaica, New Zealand, Pakistan, 
Portugal and Spain, wife asso- 
ciates in similar locations and 
also in India and fee U.S. 
Through fee international com- 
pany they have direct links wife 
fee main Board through 
common directors like Mr. 
McCleery. 

While recognising the 
autonomy, Mr. McCleery felt 
feat there were benefits to be 
derived from bringing together 
for fee first time within BICC 
people from different countries 
to enable a dialogue, to be 
established. This presented the 
opportunity for information and 
ideas to be exchanged on 
all subjects such ' as manage- 
ment organisation, marketing 
and technology. 

It is clear also feat education 
in the ways of BTCC — its philo- 
sophy, practice and techniques 
be they managerial, technical or 
marketing — was a motivating 
factor. 

But, as Mr. Norman Constan- 
tine, chief training officer of 
central personnel relations, in- 
sists, fee aim is management 
development wife fee hope of 
broadening the base of those 
attending the course. “We are 
not trying to say to them: * Tfris 
is BICC U.K. technique, which 
you must accept and apply.' We 
merely teach, discuss and give 
our experience and tell them 
that * when you get back to your 
units you can relate this to your 
needs.* ** 

The length and intensity of. 
the course— both somewhat out- 
side fee norm — were felt neces- 
sary to cover all fee points. 
Each participant was a specialist 


and fee aim was to make each 
more aware of other factors and 
departments involved.-, in run- 
ning an industrial business like 
BICC. 

Those on fee course com- 
prised mainly second-line man- 
agement. Within BICC feat 
means, on the production side, 
fee production manager and 
works services manager who re- 
port to fee works manager, who 
is a first-line manager. In 
another area, it jyould be fee 
technical and development 
specialists reporting to fee 
chief engineer. -Levels of 
responsibility vary, depending 
on the size of units, which range 
from around 250 to 1,000 em- 
ployees. 


First-line 


While there was no deliberate 
assessment of the course parti- 
cipants, who were selected by 
their own companies, and they 
receive no promises as to what 
they may do next, it seems ob- 
vious that the hope exists of 
their developing into first-line 
managers. 

Another aspect of BICC is its 
operation of exchange visits by 
certain personnel to overseas 
companies — there were four on 
the course just about to go over- 
seas — and it seems possible that 
attendance of this type of course 
prior to an exchange may be- 
come regular practice. 

The structure of the course is 
much in line with developments 
seen elsewhere in recent years 
— that is away from long 
lectures and more into short 
talks, followed by case studies 
within group discussion. Much 
of the sessions drew upon 
general practice and thinking 
with the interjection of BICC 
philosophy and practice. 

There were three distinct 
phases, the first week embrac- 
ing organisation, management 
accounting, various aspects of 
marketing and fee uses and 
potential of computers. Week 
two dealt with forecasting tech- 
niques and the various manage- 
ment planning criteria which 
can improve returns on plant, 
manpower etc. Ways of identi- 
fying and solving problems to 
improve /'returns and how 


to determine performance 
measurements and set targets 
were then discussed, together 
with factors determining avail- 
ability and size of capital grants. 

A feature which course mem- 
bers became increasingly aware 
of was fee similarity in a lot 
of activities and problems no 
matter what fee country. Con- 
versely, in the third week when 
manpower planning and develop- 
ing and improving man manage- 
ment performances came up for 
discussion considerable differ- 
ence of opinion and attitude 
emerged on such a currently 
topical subject as worker parti- 
cipation. 

Towards the end of the 
course the opinion of fee partici- 
pants was fairly consistent as to 
its value, most feeling feat they 
had benefited considerably. Not 
all bad fully formulated in the 
minds what practical benefits 
would result when they returned 
to their units, but they were 
satisfied that the company's in- 
vestment in them should reap a 
.return. 

The intensity of the pro* 
gramme caught many of them 
unawares in the first week and 
they dearly felt, and reacted to, 
the pressures. But this was 
short-lived, a factor which, it 
was felt, owed something to it 
being an “in house” course 
where familiarity enabled them 
to adapt quickly, which might 
not have been the case if it had 
been an external course. 

None complained about being 
virtually shut away — apart from 
a short week-end (Saturday 
afternoon and Sunday) and a 
full week-end from Friday even- 
ing to Monday morning when 
some eren managed trips to 
Scotland and Ireland, they re- 
mained at fee hotel. Most, in 
fact, felt it necessary to have 
isolation to benefit from fee 
syllabus. 

The company is now planning 
a course for first line managers, 
an aim which Mr. McCleery had 
in mind when he first put for- 
ward the idea but which pre- 
sents difficulties in being able 
to get such senior personnel 
together for three weeks. It is 
nonetheless clearly felt that 
this should he achieved if the 
system is to realise its greatest 
benefits. 
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No monopoly 


power 


THE CASUAL newspaper 
reader may well be puzzled 
about the cause of the angry 
debate that has been going on 
for months past — in Parliament, 
in the Newspaper Publishers' 
Association and in the National 
Union of Journalists — about the 
need to safeguard the freedom 
of the Press. Even some of 
those who have taken an active 
part in the debate may be find- 
ing it incicasingly difficult to 
.believe that any of the parti- 
cular solutions put forward in 
the course of it is entirely 
satisfactory. Yet one might 
have supposed that freedom of 
the Press was a fundamental 
right in this country, that all 
men of good will were anxious 
■to preserve it and would find 
-little difficulty in devising prac- 
tical means of doing so. 

There are two basic reasons 
why much of the debate has 
been confused and why no 
general agreement is yet in 
■ sight. Tlie first is that the issue 
of Press freedom has arisen on 
this occasion as a by-product of 
Mr. Michael Foot's determina- 
tion to wipe out every trace of 
the previous Government’s legis- 
lation about industrial relations. 
The Secretary of State, there- 
fore, has tended from the outset 
to argue that the NUJ has ex- 
actly the same right to organise 
itself as any other trade union 
and that it is mere hypocrisy, 

. from the point of view of indus- 
trial relations, to suggest that 
the closed shop should be out- 
lawed in this one case alone. 
Those who are principally con- 
cerned with the issue of Press 
freedom, on the other hand, 
have tended to subordinate 
the organising and bargaining 
rights of the NUJ to the broader 
principle of Press freedom. 


prejudiced, even when .their 
intentions are of the best - The 
freedom of the Press consists 

essentially in the existence of 

a range of different newspapers 
and magazines. This not only 
makes it possible for ' the 
journalist or outside contributor 
whose views are unacceptable 
in one to find a place far them 
in another. More important, it 
enables eveiy member of the 
public to check one newspaper’s 
presentation of the news and 
comment upon it with that of 
others. Freedom is funda- 
mentally a freedom to choose, 
and the ultimate choice is that' 
of the consumer. 


Public interest 


Freedom of choice 

The other source of confusion 
is that freedom of the Press, 
though much more than a 
meaningless battle-cry, is not 
nearly as simple a concept in 
practice as is often assumed. 
The freedom of the Press is 
much more real in this country 
than in many others, yet it is 
precarious and imperfect. There 
is no Bill of Rights. Proprietors 
and unions exist in this as in 
other industries with their own 
interests to defend. Editors and 
journalists can be subject to 
pressures of one kind and 
another and may be stupid or 


One cannot therefore, be 
happy about the idea that the 
freedom of the Press should be 
dictated by those who own it 
or work for it or even through 
a code of conduct drawn up by 
their joint representatives. 
There is a major public interest 
involved. Although the NUJ 
may have the same right as 
other unions to work for 100 
per cent membership, more- 
over, one cannot be happy at 
the mere possibility that a 
journalist should lose his job 
simply because of disagreement 
with those who happened at the 
time to be in control of the 
union. There is too serious a 
risk that such a situation might 
affect his freedom to cany out 
his responsibilities honestly, 
whether he were an editor or 
an ordinary working journalist 
Now, we are faced with the 
prospect of the legislation which 
has been forced through the 
Commons being drastically 
amended for a second time — 
probably with the enthusiastic 
help of the Conservatives, but 
certainly not through Conserva- 
tive pressure alone-— in the 
Lords. This is a matter for 
individual conscience. Mr. Foot 
has spoken of the possibility 
of using the Lords as an oppor- 
tunity for further amendment 
of his own proposals. But the 
real question is whether a 
majority in the Lords chooses 
to regard the issue as one of 
principle, to be fought for. Our 
own overriding criterion is that 
no body should be allowed an 
opportunity, however ap- 
parently remote, of exercising 
a monopoly power over who 
works or what appears or does 
not appear in the Press. 


A ccustomed as the city 

has -become to the large 
losses from the secon- 
dary banking-.- and property 
crises^ it had to -adjust .to -yet 
new records yesterday in digest 
isg the Crown, Agents* still 
bigger write-offs and deficit The 
f 123m. loss for 1974, and the 
£133m. of provisions against 
secondary banking and property 
assets, producing an insolvent 
position requiring the confirm- 
ation of continued Government 
backing for the Agents, dwarf 
even the - biggest of recent 
losses. - 

Moreover, the warnings of the 
Agents themselves and the 
.Comptroller and Auditor Gen- 
eral, Sir David Fitblado, that- 
further losses may follow — 
notably in Australia — are a 
sombre caution that the drastic 
upheaval at this, in effeet, 
official body is far from over. 

One certain point is that the 
undefined relationship of the 
Agents — who act for 90 overseas 
governments — with Whitehall, a 
nexus already close enough For 
the Government to have given 
them an £S5m. grant to fend 
off a financial crisis last Decem- 
ber, will be clarified' and put 
on a firm footing. 

Incorporation of the 142-year- 
old body as a pnblic company 
or corporation is planned, and 
the degree of its responsibility 
to. and control hy, ministers, 
will he spelt out. This stage, 
in prospect following yester- 
day's Parliamentary statement 
hy Mr. Reg Prentice. Minister 
for Overseas Development, is 
being reached none too soon in 
the opinion of many observers. 
There will he those to argue 
that this clarification, and the 
definition of future Government 
responsibility, should have 
happened much earlier, given 
the nature of the Agents’ activi- 
ties and the Government’s 
responsibility for appointing the 
organisation's executives. 



the Agents present policy c ! - 
, cemtng- the. English and C , * 
tineziital rompanies: “We «er . . 
tug .to. bring .about aiL.ordt . *r 
run-down of the' group.' Ala ■' ■*-. 

' all assets pf the 1 group - 
property, -and so : disposal/ -» 
neither easy.nor speedy, Matt 
are fairly well advanced - v ,v 
negotiations to dispose of mi ; 
assets. We have effective, a / 
agement control of. the wt ; ‘ 
group, with' a lot of ^exUa 
consultancy advice on the 9 
1 down!” ’ /. 
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Considerable 

amount 
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At yesterday’s unveiling of the latest plans for the Crown Agents: Mr. John Cockney (left),, their chairman, and Mr. Reg 

Prentice, Minis ter' for Overseas Development. . 


Energetic 

action 


Blunt words for 
the City 


The process of disengage- 
ment from the areas of invest- 
ment, which became beset with 
acute problems when the sunny 
monetary dimate of .the' early 
1970s turned stormy, began 
after industrialist Mr. John 
Cuckney was appointed chair- 
man last October in place of 
former Treasury official Sir 
Claude Hayes. Mr. Prentice said 
yesterday that he had been 
impressed by the energetic 
action taken by the new Board, 
under Mr. Cuckney, to clear up 
the problems of the past 
A piquant aspect of the 
Agents’ troubles is the question 
of whether the Agents had the 
right to claim repayment of 
certain of Its loans, nr whether 
|such claims might be held un- 
enforceable since the Agents 
are neither a bank nor a 
licensed money lender. It is true 
that Mr. Prentice said yesterday 
that the Government would 


introduce any legislation neces- 
sary to put the matter beyond 
doubt. But the fact that the 
point has been raised — by Mr. 
Kenneth Cork, particularly in 
relation to the troubled Stern 
group, tn which the Agents has 
£40m. of loans outstanding — 
shows the potential for trouble 
in the Agents’ pest investment 
policy. 

The Agents, who carry out 
investment and. purchasing not- 
only for 90 overseas govern- 
ments but also for. many public 
Boards, have, in effect, acted for 
some years as a large invest- 
ment institution. The Agents 
have handled funds of well over 
flbiL on behalf of their 
principals abroad, including 
various Middle East and other 
countries. The importance of 
such activities for Britain abun- 
dantly illustrates- why the 
Government made clear last 
December, and repeated yester- 
day, its full backing for the 
Agents. . J- 


tures which are now the Agents’ 
worst headache. In secondary 
banking recipients of funds run- 
ning into millions of pounds 
included Triumph Investment 
Trust, at present being wound 
up. and Burston Group, now in 
the process of disappearing from 
the scene. 

A feature' of the investment 
policy was that large amounts of 
the Agents’ funds were advanced 
to relatively few borrowers, in 
only some of which the Agents 
had shares (and then often not 


The Agents,’, troubles origi- 
nated in decisions, lathe late- 


1960s and early 4970s to adopt 
an adventurous policy of invest- 
ment in what men appeared to 
be the promi&jlhg areas of fringe 
banking and .-property. 

This policy ultimately proved 
disastrous, as did the invest 
ments and fortunes of others in 
the same sectors. However, what 
does stand out as remarkable is 
The concentration of the Agents’ 
funds in these areas — some 
£2Q0m. out of a total often less 
than £lbn. Moreover, extremely 
large amounts of the Agents’ 
funds went to a few concerns. 
In property the main recipients 
were the eventually troubled 
Stern group, the English and 
Continental Property companies 
and the major Australian Yen- 


CROWS AGENTS LOANS (£m.V 

Provi- 

sion 

Amount for 
Sector owing - km 

Primary banks and 
discount houses 

194 — 

Secondary banks and 
financial institutions 

55 23.7 

Property companies 

1D6 60 

Other 

33 12 

General provision 

5 

TOTALS 

388 101 


proportionate to their total 
financial commitment). 

The dose association of the 
organisation with some of the 
major companies invested in was 
followed by some of the Agents’ 
senior staff later assuming roles 
in the companies after leaving 
the Agents. 

Mr. Edward Morris, a one- 
time Crown Agent, became for 
a time chairman of the now- 
collapsed Nation Life insurance 
concern in the troubled Stern 
group. Mr. Alan Cballis for- 
merly the Agents' finance 
director, afterwards became a 
deputy-chairman of FNFC, in 


which the Agents had; a 10 per vestment in them. . 
cent. stakeL He resigned, from JHowever, the ^ agents still 
this post late last year. ' have large commitments to. fln- 
The ' newly published- -.1974 ance the rest of. a major pro- 
accounts of the Agents throw ' gramme in Australia, where the 
vivid light on the scale, of the property market, as in the XJ.IC, 
disaster which built up fnim has been overtaken by unfore- 
the policy of investment in the seen troubles. . . 
secondary banking a nd pr operty Allowing for other finan ci n g 
worlds. Against £388m. of of the Australian projects, the 
sterling and foreign .money Agents' commitments are thus 
market advances, trade , bills still very large. At the end of 
and certificates of deposit iast year, £57 m. was seen as 
the end of last year, provisiens completing the works provided 
of £101m. were set . aside ■ for certain shorter-term . loans did 
bad and doubtful debts. not need refinancing . (if they 

Moreover, in an important did, another £36m... bringing the 
note the Agents Imply that even total still to be paid to £93m^ 
these provisions may not prove would be needed). The Agents 
adequate. “The present pro- -are actively negotiating to see 
visions could be subject .'.to a what means of dealing with 
wide margin of error,” says a their Australian -.involvement 
passage in note 6. -> . can be arranged. 

The breakdown of the. huge Referring to Australia in the 
provisions against .loans .(there course of his lengthy report. Sir 
are separate provisions of £27m. David Pitblado-says: “It seems 
against the drop in the value doubtful whether the provision 
of investments) - is set out ia of flam, already made win be 
the table. . “ / adequate to meet' losses which 

Of the £60m. provisions jb-. may fall op the .Crown Agents.” 
respect of property' companies,/ .Another large., propartypravi- 
£36m_ is believed to relate, to sion, understood to be of some 
the Stern group, to which £40m. £Vfrn., has -been made in con- 
had been advanced. Mr. Cuck- neetion with the Agents 5 loans 
ney said yesterday that the very to ^English' and Continental 
high proportion of the total loan ProArty, in which they have a 
set aside as provisions was re- 51 percent stake. The Agents’ 
lated to the “possible lack of partners here are property 
security that we have against developers Mr. Jack/Walker and 
the advances.” Some £15m. has Mr. Ramin Greene. English and 
been provided against the Aus- Continenfcl was a source of 
tralian property interests of the finance fox the associated com- 
Agents. Three companies, in panies of ^English and Conti- 
wfiich Capital and Counties nental Hooks and English and 
Property also has substantial Continental \ Investments, in 
stakes, are involved here: which the Agents’ stakes were 
Abbey Capital Properties, 46 per. cent. T&nd 11 per cent. 
Abbey Orchard Property In- respectively. A note to' the 
vestment, and Capital and accounts .shows that £37Jm. 
Counties (Australia). The was owed to the Agents ; by 
Agents have completely English and Continental Pro- 
written-off the £2Am. in their perty at the end or 1974. 
books in respect of their in/ Mr. Cuckney said yesterday of 


'.'Of the provisions pf ij.,: 
which the Agents- have jr ■" 
against secondary banking . . 
financial institutions, a cans! 
able amount, dearly, . is agi- * 
the loans to Triumph Im - 
mphr Trust and Burston Gr -* 
the latter of - which had s - - ' 
£9jn. to £10 m. in advances f . 
the Agents. . L 

Another provision . is agr .-. 
the -funds committed to Stet ^ 
Industrial Securities; the r' 
pany headed by Lord Miais, 
Labour peer and former 3 
Mayor of London, in which 
Agents had a 24$ per-cent itf 
holding and to which- they . 
approaching £ 10m- D£ . ' . 
position there, r Mr. c 
ney. said: “That ’.is being 
down under a management < 
mittee. steadily and -ft’, 
effectively.” = 

Sir David draws attentio 
a long list of points,, and |- 
tbe usual auditors? certifi - 
subject to these.. In partia: ~ 
however, he comments .that ■■ 
provisions made may pdf -pi 
to be all that is needed. . 

• Sir David refers to. ova 
Interest and notes that t 
are continuing costs of fin 
ing unremunerative loans, 
estimates, that fltta, apd^ri-Ql 
respectively will be reqc" ‘ 
for this purpose ha .1975^ 
1976. Sir David also note* ■' 
the Agents have taken con- 
tingent liabilities “tot? 
£I9ra. and that these ootff 
added to in various reft' 
Great as the toll of'vl 
already is from the A| 
venture so deeply into the . 
perty and secondary -bai- 
fieldSvitJs thus clear that; : 
could increase still furthe| 

The ultimate, harvest, 
the foray, whose outcome i - 
the - worst losses £rour~"' 
secondary. ' banking . and; 
perty crisis for any single 1 ' 
to date, has yet to be £ 
mined. One thing Whitt;, 
certain is that the Govern ... 
will , stand behind whg ... 
losses, may emerge: Itj.ca 
afford to do otherwise; : j . 
the large lodging of f « 
funds with the Agents, 

It *lso appears certains 
the Agents will’ be restrict 
to create a public body - 
continuing purchasing, and;’ ' 
possibly financial, activity '" 
a form designed to give g» . 
public accountability aoiU 
trol. ... ..... 


SM 
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MEN AND MAHERS 


THE CHANCELLOR’S Mansion 
House speech will probably 
prove something of a dis- 
appointment to the City, and 
may have offended some of his 
hearers. To an audience 
worried, as the Governor bad 
said, about the growth of the 
public sector borrowing re- 
quirement, he bad nothing new 
to offer. It is not even, it 
seems, to be reduced next year, 
though its growth will be 
slower, and the Chancellor aims 
to reduce the proportion of 
national income which the 
Government borrows. Every- 
thing is to be left to the re- 
straint of public spending in 
future years. 


Offended 

The City may also be offended 
at Mr. Healey's 'direct and very 
unusual criticisms of itself^ To 
tell the City that it should be 
nsbamed of itself for the fringe 
banking troubles which made it 
necessary to launch the “life- 
boat,” or that directors' con- 
tracts of service which result 
In large compensation for Joss 
o? office undermine ihromes res- 
traint is largely a matter of 
party politics; the City heard 
worse from Mr. Heath in his 
time. However, the Chancellor's 
criticism of the City's role in 
financing industry, calling the 
Institute of Chartered Account- 
ants in evidence, is likely to 
raise more hackles— indeed, the 
Governor went out of his way 
to dismiss such criticisms as 
-“■largely misdirected.” A Chan- 
cellor who is coming to the City 
for such unprecedented sums 
may well find himself accused 
of ingratitude; and when he con- 
cludes by asking the City to 
Join in the NEDO ■ study of 
industry’s investment opportuni- 
ties and financing needs, he -may 
further be accused of being 
tactless. 

. It will be a' great pity if an 
argument develops on these 
-lines, for most of what the Chan- 
cellor had to say was sensible, 
and the bluntness is character- 
istic of the man. 'Even his critk 


asms of the City should be 
heard with an open mind-. 

However, the Chancellor's 
responsibility is for economic 
strategy, and it is here that 
understanding on both sides is 
most important. Here the 
Chancellor was right to stress 
that the checking of infla tion is 
a precondition of recovery, and 
largely right to conclude that 
while this battle is fought, at 
the cost of cuts in real incomes, i 
it is inevitable that the public^ 
sector must remain in very large , 
deficit It was too complacent 
to argue that the deficit which 
other countries can afford- is a 
fair yardstick for ourselves; 
after all, his declared strategy is 
to persuade stronger economies 
to reflate so that We can enjoy 
export-led recovery, which im- 
plies that they should be more 
reflationary than we are. . 

- It is- the Chancellor's silences 
which his . critics can ' most 
readily- ML He compared our 
public, sector, deficit, with those 
of other countries, but not the 
sheer size of the public sector. 
A similar de'ficit resulting from 
lower spending and lower taxes 
would leave the economy, far 
healthier, though the borrowing 
requirement would be un- 
changed. 

The Chancellor also had little 
to say of what his own policies 
do to financial markets. A com- 
bination of heavy Government 
borrowing, money rates based 
on a premium over New York, 
and dividend restraint tends to 
block all the normal channels 
of finance, loan capital, money 
market and equity. Price con- 
trols, of limited significance in 
mid-recession, still threaten, to 
prevent a resurgence' of profits 
•in a recovery, . Government 
policy . sometimes seems 
designed to -drive industry to 
the Government and its agents 
for finance, and this is no -way 
to win • City confidence and 
co-operation. The Chancellor 
called- for constructive- criticism 
in the coming NEDO exchanges: 
it is to be hoped that he can 
take* it as well as dish it- out 


Mill Reef colt 
for Lady 
Beaverbrook 


A new. European- all-comers 
record was set yesterday at. the 
Houghton bloodstock sales in 
Newmarket when a 'yearling colt 
fetched 20Z.OOO guineas: the 
previous record was 117,000 
guineas paid 'in 1971 by Sir 
Douglas Clague, again at- New- 
market. Predictably the record 
priced eolt has impeccable 
parentage. ‘“The sire is Mill 
Reef, who: in his racing career 
won more than £300,000 and is 
valued as a stud at £2m^ while 
the dam, Lalibela', won the 
Cheveley Park Stakes. 

However, the bidders in- 
volved in the auction are at 
least as well known as the 
illustrious parents of the, as 
yet unnamed colt The beaten- 
finalist was millionaire tanker 
owner Ravi TikkoOj who stayed 
the course until the bidding 
reached 200,000 guineas; but 
finally dropped out when : that 
bid was. topped by Colonel 
Robin Hastings, who is the 
senior partner ia the British 
Bloodstock Agency. After his 
success in the auction Hastings 
would only say non-committally: 
“The Mill Reef colt was 
bought by us on behalf of a 
company which is hi the process 
of being formed, ^ but' ap- 
parently behind this company 
stands Lady Beave ' ook who, 
if she is-^footing- the ill, has- 
now spent - an, estimated £4m. 
on buying' iacehorees. 

Tikkooo Kimseif has spent ah' 
estimated £2m. on buDctog -up 
his stable, and_ his .-willingness 
to go as high as 200,000 guineas 
for another 'horse yesterday 
seems to put paid to rumours 
that he is thinking. of polling, 
out of the racing game. 
Certainly it' is an expensive 
hobby even for the luckiest of 
owners, and Lady. Beaverbrook 
herself cannot be included in 
that category. .Most of her 


costliest purchases have i not 
performed well on the Race- 
course — with the exception of 
Bustino. He won last yearls St 
Leger, and was syndicated this 
summer for £400.000, a iand- 
soine profit over his original 
price of 12,000 guineas, j 
The man who notiqpally 
stands to make the most out of 
yesterday’s record price Jim 
Phillips, the breeder who reared 
the colt It cost him £15,uDO in 
stud fees — Mill Reef comes 
expensive — plus £3,000 to rear 
the yearling for two years. For 
a total outlay of £18,000 £ sale 
price in excess of 200,000 
guineas is not a bad retufn. but 
Phillips reckons that after tax 
his profit will be . virtually 
nothing. 


one stage he had around 15 
non-executive directorships in- 
cluding five separate roles as 
non-executive chairman: now, 
when he leaves BPC he will 
have only the chairmanship of 
Fitch Lovell and five substan- 
tial non-executive directorships 
“including Trust Houses Forte 
and Hill Samuel — in addition to 
his role of senior partner in the 
chartered accountancy firm of 
Dixon Wilson. 

These commitments he in- 
tends to wind down over the 
next few years, and yesterday 
he said he would stay at Fitch 
Lovell for only two more years, 
and was highly pleased, that the 
announcement of his retirement 
from BPC coincides with the 
announcement that his son 
Jeremy Hardie, is joining Dixon 
Wilson as a partner. 


Willie's EEC 


commissioners and representa- 
tives from the Council of Minis. 
ters from Brussels, where the 
real power lies. Hamilton also 
wants Fridays to be the equi- 
valent of Westminster's private 
members’ day when an JULP 
could raise subjects of national 
or EEC interest At present; 
the end of the' week is reserved i 
for somewhat listless tidying- 1 
up discussions, weakened by the, 
fact that many MPs are off I 
home; hard to blame them when I 
the agenda includes, as it does 1 
to-day, Turkish hazelnut imports 
and a proposed Market eel 
quota. ^ 

Hamilton's most enga ging 
idea for Strasbourg is that heads 
of individual Governments 
should be asked to address the 
European Parliament and face 
questions. Hamilton and Mr. 
Wilson have hardly seen eye to 
eye on quite a few matters in 
the past; would they fall out on 
this too? 


BEFORE 
YOU INVEST 
ANYTHING, 
INVEST IN 
SOUND ADVICE 


•fim 

HALL$ 

on a 

CASH 

MGE 




“I wish Dr. Coggan had told 
us how to deal with the 
prodigal sons! ” 


Hardie parts 


Sir Charles Hardie, 'once re “ 
garded as the professional non- 
executive director announced 
yesterday that he is to retire 
from the chairmanship of-.Bri- 
tish Printing Corporation after 
the next annual meeting- At 


Willie Hamilton is one of those 
few back bench MPs whose 
name is synonymous with a 
cause; in his case, the widely 
unpopular one of republicanism, 
now enshrined in his book pub- 
lished earlier this year. My 
Queen and 2. However, at West- 
minster he does command res- 
pect for his knowledge and use 
of complicated Parliamentary 
procedures. Just the man, then, 
to head a new committee which 
has been formed to overhaul the 
creaky ways of doing business 
in the European Parliament at 
Strasbourg (Hamilton has 
always been a staunch EEC 
supporter). 

The Conservatives, who led 
the advance into Europe, have 
already tried to introduce a 
number of Westminster proce- 
dures, notably Question Time 
once a week. It cannot be 
denied that cut and thrust is 
somehow missing, the whole 
operation being bedevilled by 
the difficulties of simultaneous 
translation into five languages. 

First, Hamilton wants a 90- 
minute question time every, 
day with MPs interrogating EEC 


Long ago 


Made a change yesterday to be 
reminded that there were finan- 
cial crises before property com- 
panies, secondary banks and 
one or two life assurance groups 
began to suffer. Reg Prentice, 
Overseas Development Minister, 
told the Commons that the 
Crown Agents was neither a 
licensed moneylender nor. a 
bank under the terms of the 
Moneylenders Acts. Accord- 
ingly, a Bill is to be introduced 
quickly to ensure that no one 
gets the idea lhat “ certain 
loans might be challenged as un- 
enforceable.” 

Has there been a challenge? 
Well, yes, said senior' Crown- 
Agent John Cuckney later. It 
was over a £lm. debt and had 
come from the liquidators of 
Vehicle and General Insurance. 
Now. there’s a name from the 
past. 


As tar as Property is concerned 
that means securing the most 

professional. experienced opinion 
available. 

For nbu> more than ever. eou will 
appreciate that this is an increasingly 
complex area .of operation.. . 

In which the skills and knowledge 
of your property investment advisers 
s.a n dete mi i n p th <? d i ff ex e nee between 
-success and disappointment. : 

•\ ./Richard Ellis. 64 Comhfll, • -- 
p London EC3V 3PS. Td:0i-283 3090 
i rafalgar House, 75 Hope Street • - 
Glasgow G2 6 A j; Tel: 041-204 1931 
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of the Lords 



E axe faced, it seems, with Commission. But thess^were relied upon to perform these 
nstitutiojul crisis.” Now rather special cases. In the first it functions without too much fuss 
•a the Commons has voted was obvious to all that it would or difficulty. • 

V a Lords amendment to th« he child's play for the.Cfcyeni- Nevertheless * ***** ______ 

cJ; Union and Labour Bela- ment to re-introduce and pass , ittl JfU 

(Aaerubnent) -BiU, the the sanctions Order fWBr^ 5 
v'|i will .go hack to the (as indeed it did), whlfethe £™| e Cr SUn 
• neat, week for a second second incident came ,«^=near duce violent 
since a majority of the statutory end of Pariiar&ent from LahniiJ 
£ S&ips can be, ejected that the Government id^onsly « 
t Sht*nabasbed to tbf strong M no time either, w recoup 

v*. t'of . a . statutory, charter, its losses or wreak, Waggaace isiSSnrtivS?-™^ if °^2' 

;• <» aydom th ey .greed o 0 the Upper tl). Lords to&j?*2tatfg£' 

- *i*S? Government wH to On the whole; theretore^ihe are at best an irrelevance and 

C Ectiiri Lords J ,ave studiottsIy il^S at worst an offensive .nuisance 
>: provokinga showdown Wife the to be swept aside as soon as 

f 0 £« Government of the day.diuins anyone feels it worthwhile 

^ **** 60 y®* 18 - And ftfpllows spending time and energy on 
og the Bill through next ^ the reasons, why. all-side? the project 
\,\ • . • _ . appear. to be quite bappilyp!®' : 

v last .is a prospect which paring to embark oh a . coiijslon ■■ • ■.’••* 

'■*# ^ «* aro o?K». Balance 

jltionabsts and pohfadans j^ oric : 

. ingenuous or antiquarian ■ ^ J. ' . ^ In event of trouble, there- 

•• mini. It has. after all, S” 1 calculation lo _pc fore> the on iy question to be 

• . ted only three times since ™ade; of ; course, is What the 5^^ in ^ minds of a Labour 
V" iat struggle of 1911 when eo °” |^? lce F_P^ defiance augxt. Cabinet would be the balance 

• X was passed. The first JJJJjg?*; 15 i between nuisance value and the 

cessions were' in 1914 too difficult to guess at At the time ava jiable for squashing it. 

<lhe Libend Government 1 deepest ^emotional leveJ -iTtne There is no particular. difficulty 
o force Welsh Disestab- J j2 ^ ur - Remains about over-riding the Lords. 

; -at and Irish Home -Buie hostile to the House of Loros. Since 1949 their delaying power 

’ * entrenched opposition T* 1 ® ^^rs represent to social- j S very u mited and jn this 

Conservative peers; and » s they have always done, instance Mr. Miehael Foot is at 
.:,?t was 1949 when the “privilege" "outdated .cjass-con- liberty to re-introduce his Trade 

• : irere invited to acquiesce sciousness,” • “ feudal ' poppy- Union Bill right at the ' 

•" :• curtailment of their own coek ” and -a great many .other beginning 'of the new session Freddie M<R5ii«ru 

- g powers fliid under- **** monlh and he is allowed Lord Carrington/Ieader or the Conservative peers: a cautious 

- »ly declined to co- l ” e Introduction oFMie peerages to put it on the Statute Book by m _j nr _._ •_ 

. has been to dilute these .senti- t be end of the year. B* and moderate man. 

• meats with a certain amount of -probably could * not find the - • >• 

.jpjnl • pragnmtic tolerance. The Lords Parliamentary time for meting Peasant bonne bouche for the as it is never used. Like the 

... . they can see, has its uses ns a 0 ut punishment to the recalci- Labour Parly in the last 18 bee. they can sting once— with 

two other occasions in moderately agreeable: place to trant peers next year' but a fine *® on tbs before a general elec- fatal consequences to thera- 
ecent history, the Lords put retired politicians and aged brouhaha would certainly be tion v;hen a government often selves. Yet, knowing this, the 

• girded themselves for trade unionists out to J grttss. created on the lines of Peers v does Uf)1 bnow how to keep its Lords may well decide to 
v '-in 1968 when they re- From the point of view .of. People and Democracy v supporters happily occupied. enforce this Pyrrliic victory. 

y to pass an Order for managers __ of .Government Piratical Press Lords. The It is. of course, precisely this The reasons are complex. It 
ig sanctions against business, It has the 'additional Upper House could probably prospect, or something like it, is partly, I believe, a question 
•n Rhodesia and in 1969 advantage of taking some of the expect real retribution a year that has restrained the Lords 0 f a changed sense of propor- 
ley tned to amend a BiH minor burdens of the legislative or so later either in the form from exercising their powers to Tt hac . 

... ch the Labour Govern- process from the backs of the of an abolition, of Ihe right of the full for so long. The para- n ‘ . 1 n “ UI ” e 

' jstponed the re-distribu- Commons and because it Is not hereditary peers to sit or the dox of their position ever since * or *" e cons equences of the 
. . f Parliamentary' seats so overwhelmingly . Conserve- removal of the last delaying 1911 has been that their right 1949 Act and the introduction 
. ended by -the Boundary tive as it once was. it . min be" powers, or both. It would be a to delay can exist only so long of life peerages to sink com- 


pletely into the consci o u snes s 
of the Upper House but, as the 
entertaining quotations in Dr. 
Janet Morgan's elegant study 
The House of Lords and the 
Labour Government 1964-1970 
(OUP £8) show, most peers 
now have a fairly modest and 
realistic view of their place in 
the scheme of things. Many 
would doubtless regret the final 
abolition of the delaying power 
but without feeling that this 
bad deprived them of all useful 
functions Probably only a sec- 
tion of tiie Conservative peers 
would violently resist the ban- 
ishment of hereditary colleagues 
from their 'midst Ibis being so, 
the price that has to be paid 
for *a worthwhile demonstration 1 
of principle can be regarded as 
much more tolerable. In other 
words, it is -a 1 new facet of the 
old paradox that the less power 
the House has, the more it is 
likely to use what remains and 
in these circumstances the 
whole idea of a "constitutional 
crisis” in the old sense loses its 
meaning. . 


Frustrated 


Lord Carripgton, leader of the Conservative peers: a cautions 
and moderate man. • 


A more specific cause of the 
present “crisis” is partly poli- 
tical pressure. The Lords are 
not, in fact, as insulated from 
the rest of the Palace of West- 
minster . as they sometimes 
seem. Ihe Conservative peers 
have been as frustrated as their 
counterparts in- the Commons 
during this last year and as 
anxious to demonstrate their de- 
testation of various pieces of 
Government legislation. Their 
leader. Lord Carrington, is a 
cautious and moderate man who 
lived through the flurries of the 
late 1960s in the same position 
and other things being equal 
would no doubt prefer to de- 
monstrate vigorous Opposition 


without coining to the crunch. 
But he must calculate that he 
cannot hold in his troops on all 
fronts-^CIaj Cross, the - Com- 
munity Land Bill and others' as 
welt as the Trade Union Bill, and 
prefers to let them have their 
head on the last because, it .will, 
do least damage to the position 
of the Upper House jnthe-eyes 
of the public. Clay Cross might 
have filled the bill if the Gov- 
ernment bad not been defeated 
in the Commons but the Land 
Bill, having been in Labour’s 
manifesto is hard to resist. 
Lord Goodman’s amendm ent to 
tbe Trade Union Bill, originat- 
ing as it does from a cross- 
bencher and raising, as it does, 
a fundamental constitutional 
question like Press freedom Is 
certainly the best bet. - 1 
Yet if one takes the House 
of Lords as a whole, the motives 
for an outright attack qn the 
Government at this juncture-go. 
deeper. The ultimate key to tbe 
situation lies in the words I 
used earlier in this article— “a 
worthwhile declaration of prin- 
ciple.” Under tbe present 
arrangements of the House 
cross-bench peers (who num- 
ber about 100 against Labour’s 
100, the Conservatives 150 and 
the Liberals 30 among regular 
altenders) hold a kind of modi- 
fied balance of power. It is not 
enough to disturb the normal 
running of the House for the 
cross-benchers arc a disparate 
lot and uncertain in their 
attendance. Many of them are 
no doubt “Conservatively 
minded” through age or tem- 
perament But many of them 
are not; and when such people 
turn out in force and speak 
with unanimity they can stop a 
Government in its tracks. This 
is what has already happened 
over the Press freedom issue 


and will almost certainly hap- 
pen again next week. 

In a political structure that is 
completely dominated by the 
two-party system it is only In 
the House of Lords that such 
non-partisan voices get this kind 
of opportunity; and in a political 
situation where the .two-party 
system is under increasing 
criticism those who have access 
to this opportunity are under 
increasing pressure both from 
conscience and from events to 
exercise it whatever tbe 
retribution may be. 

Safety valve 

This concept of an Upper 
House which is a kind of “ safety 
valve ” for the two-party system 
will he resisted both by the party 
politicians themselves and by 
those who want a radical reform 
of the party system and there- 
fore prefer to tie the safety 
valve in place. But it has a 
respectable lineage. Tbe ideas 
started by the committee under 
Lord Bryce, set up during World 
War One, about giving regional 
representation in the House of 
Lords and ideas contained in the 
abortive attempt at reform in 
1068 have even more resonance 
to-day. Richard Crossman, who 
was defeated on this issue 
because fundamentally his 
colleagues did not want an 
effective Upper House, would I 
suspect have been in sympathy 
at this stage with another 
attempt at working out a viable 
alternative to the present system 
which did not simply encapsu- 
late the party game in Another 
Place. Whether such a long- 
headed view can survive in the 
carnivorous world of Left and 
Right ideology in which we live 
is part of the question of 
whether we can learn how to 
save our system from collapse. 


Letters to the Editor 


nlAtnnAii^ eentive to improve performance to be all things to all men. It is the final report of the liqui- 

PlUyiilcIll U1 when he allowed tax relief on should be recognised that the dator! 

r . stock appreciation. '. complexities of accounting for John L Edwards. 

DlirPPC Gerald Hansard, . / inflation require a niore intricate 215, Richmond Rood, 

JU1 LC5 1 g. Hansard and Associates. .-"- ' reporting system than our Twickenham, Middlesex. 

T G Wtmsard 1 . - 65 , Linton Crescent, Leeds. ’ .‘. present form of accounts. Only 

r. to aansara. ^ ... . ' v when the method of reporting r'nmmnnc* 

[ refer to -tbe letters, of . ; h as been -agreed upon can any A 110 

it Matthews, ¥r. A. W- Tnsraefivm ivl =.' form of inflation proofing have , , 

and Mr. Hugh Parker. illYcMlUg 111' .•'* -a chance of making sense. Yon phlflil 

f 3, 6 and 10), on the - • "" cannot put the eoaehwork for a vlUUd 

themes of under-invest- C|1££0GC . ' \ " 12-wheeled juggernaut on the old From The Managing Director 


surces 


stock appreciation. 

Gerald Hansard, . - . 

G. Hansard and Associates, 
65, Linton Crescent, Leeds. ' 


K G. Htmsard. 1 . Ltnzon urescem, uxas 

E refer to the letters, of ' ' ,'* 

a- Matthews, Mr. A. W. • 1 

and Mr. Hugh Parker. ' JLI 1 V 6 S 11 D 2 ID 1 
f 3, 6 and 10), on the 1 •- 

themes of under-invest- enpppcc; - - 
adequate profit margins, outttM 
•jmng, low productivity, From Mr. D. MitchelU MP. 


■ four-wheeled lorry chassis. 
L, Nichols, . 


Royal Doulton Tableware 

AanKiw r»f n„r Brtgin aggt * - «v.™ 8 Sir. — I do. _not wish to add 

: ? .. - Sit, — Ydtir leafleT of Ucttfber Mztl tJoi&e, ’ " . unduly to the correspondence 

1 - v — .a 9 . “Investing in Success 1 ”'refehs HoltonSL J>cter, concerning the lamentable mis- 

e recently been conduct* f 0 the handicap faced by small Suffolk. 1 handling of the china order for 

mot stefly mtu tne per- Anns through lade of adequate - - - the House of Commons. In view, 

' * en^neertnjr ^co^ resources. How right you are, « , however, of the varying accounts 

n the UJL, U.S-, -Europe but this is only part of the prob- I lap finol 0 f this unfortunate affair, and 

jan. . to try to discover Jem which concerns both, re- 1UC since Dunn’s reply to Dr. 

m ^ sources and motivation. . . . Glyn’s question to the Lord 

es ^British companies with inflation running at cur- flCCUTSCY President of the Council 

e r £r v ?? art fro ? 1 rent and foreseeable rates, the • . * . (reported by you on Tuesday and 

there *^ ^pertaps, a majority of businesses will re- From Mr. J. Edwards - confirmed in Hansard) wrongly 

thread running through quire virtually a pro rata in- Sir,— Recent correspondence suggests . that my company, 
oustiyr which .coma crease in -working capital to 0I1 the San dilands proposals through its subsidiary Dunn 
for its poor showing in cover stock, work in progress, illustrate' one aspect of the prob- Bennett, was considered for this 
d league? I fteked off debtors, repairs and renewals. lem which r face when assessing order. I feel that I must set the , 

5 p I£ op 5F!3 i ; not, SSf- depreciation and J he thousand the value of any item of account- record straight 

j personal bias. The and one items which make up ing or. management information. The truth is that, despite being i 

were that we perform the running costs of a business, namely— "Who is it for?” the largest U.K. manufacturer of, 

cause of inadequate m- Tbe higher steck costs (if they “When will he giet it?” “What hotelwwe, offering five product 

..and ove^anning.^as can be afforded In the first place) wiU it teU him?- and, “What ranges to cover the entire 

been told for yeans The may be allowed — temporanly useful action might he be SeSm of catering reouire- 
; that we do not take “ expected to take as a result of Ss/w were neither invited. 

ccount_of the . dynamics for all the rest the small firm it?” jn other words there seems Dor i am assured, were we even 

gement v My key find- f ac?s the ™° r _ e _ t r _^ ^o be a need for the restatement considered as potential suppliers 

is follows:— . i^the busJ °£ ^ purpose of accounts now this significant contract 

nginB^iflg, • excludiog ^J^ 118 mor ^ out of the busI have clearly gone ^ Mri E)unn miX st surely 

ul 8 ^ leader. suggests that the JS reP know. Dunn Bennett was In fact 

^ Government how proposes to • - . . asked to quote, unt fnr thi. 

RPJvy v-Ty. ^'Por_cent ; tesa. channel its assistance to in- An, .assortment of figures pur- special service for the Hoime of 
Sg^.^s^nvestpd, 36 -per : dnstrv' throurfi the NEB, the ln- porting to represent the perform- Commons dining room but for 

: dustiy Act and the^ Budget. ' ance of a system, over some a n urgent reciuirement to balance 

usetL ??-. vSoiaR husniesses Aar pot want frbKrarlly selected period must stocks of pristine ware at the 
gesets and subsidies, neither the caross ' of - the most part, be an assembly cafeteria. We secured this order 
K^-per.'reut,- more '.in 'tiie NEB ; nor : the kiss of: ihe -of "Informed guesses” rather f nr 2.00fl teacups in fine hotel 
'jm' ahd'te mechanical: Industry Act W They need, the tiian the truth ” (whatever that r >,ina. which was delivered on 
- wsS. in'.'ci^roHoris Budgrt ta takfriess May ; be); . Changes in these ji mei 
^;-aad ca^ettf of their business. ' . -.figures from one period to the lT1 ^ ii«rht of this ord^ for 

^Inventories,-. Zf we b ad u Tbevovimer-managers who . run next may have some significance ^gacuDS. whleb. even without 
^thei^amSlnvefitoiy-Tai^h ^jgo need early reassurance fo^spme - observers, but, as nq -, n fitv direnunt wr?. nresiun- 
■ Ethe P&i wnrid- have, aj»t the wealth tax will not force sneiQier management nor audi- ahK . ^mnptitivelv oriced. T find 


iBitity.; My <nim research 


Ps ftwl m;V£. 

fet fess than W^t Ger.’ 


rdetiftere- nre able to indicate tbe it (Pf^cnlt to understand whv 
lia- loveli'of probability that for m- nW ^vited to nuote for 

™ PUbllshed profit spprial dinine service- 

m .-accurate to within plus Honht lPSS0TJ , h avo Wn 

10 ^l r W * 21 ™ 1 te^roPd and a "tore <~nsihl* 

!yas ' ^f l0ns r? tune may ^ tpn7prinp nrnredure will be 
- ^temeaningless. “TnnfPri 'n '«rere. 


ij^lr Inventories were SthW . To. accept the foregoing does uiebard J Bailey, 

.hitt the COurage to _dO ndt-tmolv that innml accounts n.hfljm.TrMt 


{feutidd,-but ours- ^ courage t0 ^tmp^ that annual accounts stoke-on-Trent. 

!fcent. _higher. _ At XLS.- - * • haye.no value, only that they : — 

*&■ of m VSSk^SStR No substitute 

l^ r anfl otm. sales far r ; , " :P0sej and the definition of that 

Nm yheds on V e pM for meat 

^ old Wagons \ . iLS oj 

r. • . dat& gqaefqi once we stop Meat Traders. 

past qecaoe, we From Mr. J. Nichols. . trying to pretend that we can ci 7 ._A * , cantive audience” of 

^ Merrett: and. J * 1 g Brt 0 / school children with unsophisti- 

Sykes’ article in. Wednes- Sf a J? I1 ^?T er5y cated palates may well not under- 

^radnetive J®® ue 0D Sandilands e^lier proposals stan( j reason for the dry 

ring of Imve ^arisen from this f ^ Un ^ ^ their throats after 

shrill self-rightewisness about.lt umversally applic ‘ eating textured vegetable protein 

US Sve^'K'Sed^to ^ hall-mark of an com- 8 ^- tooL . . . 35 a substitute for meat m their 

■ - - raehtators oainflation accoanting ;Mr.. Larkum (October 13) school meals (Men and Matters, 

if • "T^. ^ who stqjport the recom- : seems to imply that “Saudi- October 14). - 

. ' m^ndatiOns. ’-_ lands,” will aid the' management Nevertheless, parents - and 

^ ^ !;; ' - Aca rtewjf rj- and: .financial ex- in persuading their shareholders, local authorities contemplating 
•* : parts - may argue about the /and perhaps the Chancellor, that such a substitution should heed 
merits and demerits' of the two the.’ company has no cash avail- the recent findings of the Food 
H rikal systems but the practical dividends and taxes, standards Committee in its 
view .with reserve any This^may.be a proper objective “Report oh Novel Protein 
" TJOT: . inflation accounting system that in -times of economic difficulty. Foods,” published this year, 
or ..tp^- s^ows a near insolvent company: hut presentation of the data in Despite vegetarian claims 
d^-pertqrmmce. - ■ - To a than one with this ' fonu is not necessarily about nutritional value, the im- 

* D - *anti>le liquid resources- Both appropriateat other times and partial Foods Standards Commh- 
P* 1 ^- current cost accounting" and'£° otiier- - audiences; bankers, tee pointed out that soya protein 
^ cuirent purchasing power, the wnwoyoes, pension funds, over- lacks iron, thiamin, riboflavin 

latter more so than the ionner, 3 *** cOstomer^, etc. A "data and vitamin E12, all of import- 
or produce glowing balance sheets designed for one. quite ance in the. diet of young 
into. fP--.fari»ighIV gfa>rfld companies with legtimate purpose, could be children, old people and mem- 
crippling Axed interest costs. ; ^wady, misleading if used for bers of large families. This 
1 ; 0*P does this by both devalu- another. . aspect was also stressed by Mr. 

tiig -moneftaty. assets held,, and. ■ 4^ a fitial point, I believe there Roger Henderson, prosecutor in 
- ^'inflating- tbe historical eost of . is a- heed-te emphasise the rela- a recent case in which a com- 
f*® Ml e2V fixwt assets, while CCA uses only tionsbip between “ accuracy” pany was fined more than £1,000 

to* latter' measiireL It. seems -and .^tfanmg- hr assessisg the for marketing a soya protein 
replaceuient yalnps of fixed yalu* of infonnation. Fre- product m packets containing 
-assets or capita tised future earn- /queptly, more, accuracy = more pictures which looked like meat 
assets are.of pur^^laybless osa tf the reformers. He also said, there is a now 
• V..‘- JlX- academic Interest when fixed in theic search for the chimera problem affecting many people 
only £e® er Interest charges on borrowed of. -“truth” : cause annual re- a round the country. If you ear 

and acceieraieu tnrem- tradinc losses. dotIk tn h* doiavd oum innoor pp?pf»hle nrotsiu, you are noi 






- r -' •• ' Is unlikely Ibat CPP or CCA whatever the apparent gam in acids are missing” 

November 1374 Budget; jraji be “right *’ so long as the precision.: -The only “accurate” 14 A. T. Moss. 

remeyed a major ia-vpour . balance; sheet is expected -account any company produces 30, Boscerie Street E.C.4. - 


GENERAL 

Mr. Stanley Orme, Minister of 
State, Northern Ireland, chairs 
meeting of industrialists and 
trade union representatives to 
review Ulster economic situation, 
Stormont Castle. 

French- President Giscard 
d’Esta ing expected to hold second 
meeting with Soviet Communist 
Party leader Leonid Brezhnev at 
end of four-day official visit to 
Moscow. 

Mr. Denis Healey. Chancellor of 
Exchequer, and Mr. Peter Shore, 
Trade Secretary, attend Cam- 
bridge Union Society. 

Mr. AnthbPy Croslapd,' Environ- 
ment Secretary, speaks to district 


Today’s Events 


and county Labour councillors, 
Liverpool. 

Sir Murray Fox, Lord Mayor of 
London, attends Society of Mer- 
chant Venturers dinner, Bristol. 
National and Local Government 
Officers Association conference, 
Liverpool. 

House Builders Federation con- 
ference. London. 

International Air Transport 
Association traffic conference on 
future fare-levels ends. Nice. 
Joint study group of BSC execu- 
tives and steel union, leaders 
continue visit to Japan. 
Birmingham Chamber of Com- 


merce trade mission continues 
tour of South Korea. 
PARLIAMENTARY BUSINESS 
House of Commons: Debate on 
EEC agriculture. Including com- 
mon agricultural policy, the 
Green Pound, markets, wheat, 
milk products and fisheries. 

OFFICIAL STATISTICS 
Retail prices index (September). 
.Crude steel production (Septem- 
ber). 

COMPANY RESULTS 
Commercial Union Assurance 
(third quarter*. • ^ 
International Combustion (Hold- 


ings) (half-year). 

Mettoy (half-year). 

Austin Reed Group (half-year). 
COMPANY MEETINGS 
Diploma Investments, Great 
Eastern Hotel, E.C., 11.45. 
Howard and Wyndbam, Edin- 
burgh, 12. 

MUSIC 

New Philharmonia Orchestra, 
conductor Stanley Pope, play 
Tchaikovsky’s fantasy-overture 
Romeo and Juliet, Beethoven’s 
symphony No. 2, and Brahms 
symphony No. 4, Royal Festival 
Hall. SJE.1, 8 prni. 

Martino Tirimo gives third recital 
in complete Schubert sonata 
series, Purcell Room, SJE.1, 730 
pun. 


The Economist ( £7'&p ) Intelligence Unit 

eiu Publications: a wide-ranging information system 


The regular research-based pubfications of 
tbe E3U have become a part of tho infor- 
roation sources of most of the world’s 
biggest companies. On aglobal compa ri so n , 
of tbe 100 largest business corporations Is 
terms of total sales, no fewer than 80 snb- 
scribe to ERJpoblJcations. Hardly surprising. 

I## 


since tbe bigger tbe company the greater founded decisions. EXU pubEca lions, con- 
its need for a continuing service of analysis stitqttag a wide-ranging and authoritative 
and evaluation of economic, industrial and infonnation system, can make a time- 
business developments. saving contribution to this process, what- 

Most managers and administrators ever the scale of your organisation, 
spend much erf their working time gathering 
and collating data as the basis for well- 








Quarterly Economic Review Service 

Every quarter, 77 separate reviews together cover 150 countries, 
providing a concise and cost-effective service of business-oriented 
analysis' of the latest economic indicators. In an international . 

environment where countries can swing very fast from boom to 
recession- and backagain-a subscription to the Quarterly 
Economic Review Service is one sure way of always knowing 
where the growth is, and Where changes are going to come. 

An annual subscription (4 quarterly issues phis an Annual 
Reference Supplement) to any one review costs £20 (US$53). 
Ahmad (outside Enrope) £2 (US$5) extra for each review. 

Retail Business monthly 

Provides 'detailed profiles of consumer goods markets in the 
United Kingdom, and analyses developments in specific types of 
retailoutteL 

□ Ann ual subscription £70 (U5$180) , including airmail 

Marketing in Europe monthly 

Similar tb Retail Business, but covers markets in continental - 
Wesrem£urope 

□ AnnuaLvnbscription £95 (US$265);. 

Alrmaff postage £5.50 (US$15) extra. 1 * 

Motd£Business quarterly 
A research publication providing detailed coverage of 
interna tkfee^automotlve industries and markets, with analysis 
of presefrb conditions and future prospects. 

□Annual subscription £65 (US$170). including airmail 
y- 

European Trends quarterly & annual supplement 
Briefs subscribers about new EEC legislation and allied 
developiitents;interprets the evolving situation. 

□ AnmmlmAwcripthm £28 (US$72). 

Airmail postage £2.75 (US$7) extra* 

Paper & Packaging Bulletin quarterly 
Provides concise analyses of trends In paper; its raw materials 
and plastic packaging products for consumers and producers. 

□ Annual subscription £60 (US$156), wlnding alnnaa 

Rubber Trends quarterly 

Emphasises the study of long-term developments, analyses the 
outlook for.the main consuming countries and reports on trends 
in rubber-using industries. 

□ Annual subscription £60 (US$156), including airmail 

»#•••• •4I« 


Reflecting todays International growth pattern, the ten reviews 
with most subscribers are: □ Iran: □ Saudi Arabia. Jordan: 

□ Arabian Peninsula: Shaikhdoms and Republics; (U Brazil; 

□ Egypt; □Indonesia: □ Japan. South Korea; 

□ Malaysia, Singapore. Brunei: □ Sudan: □ Oil in the Middle East 

However, more and more subscribers are broadening their 
subscriptions to include the other 67 reviews so as to be fully 
informed about the growth areas of tomorrow 

There is a progressive rate of discount-40 per cent on a 
combined subscription to afl 77 reviews-on orders for more 
than five reviews. 

Multinational Business quarterly 

A guide to multinational corporate enterprise. Each issue 
contains reports ranging from analysis of economic and political 
conditions to aspects of government policies specifically relevant 
to multinational corporations. 

D Annual subscription £50 (US$130). 

Airmail postage £2.75 (US$7) extra* 

International Tourism Quarterly 

Provides essential data, comment and analysis for the world 
tourism industry: contains depth reports at national and regional 
levels, analyses of current developments and statistical data. 

D Annual subscription £25 (US$65). 

Airmail postage £2.75 (US$7) extra* 

Please enter subscriptionis) to the pubiication(s) marked with a 
cross In the □ boxes. 

□ 'Airmail postage extra for countries outside Europe 

DBemhlange enclose d _ or □ Please invoice 

Name and Address 


' ' Furtba- details obtainable from The Subscription Department 

The Economist 
Intelligence Unit Ltd 

Spencer House, 27 St James's Place, London SW1A 1MT 

Registered OHic£ Reg. No. 563972 17)10/76 
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Oyer £tm. 



seen by Martin-Black 


WTR£ ROPE manufacturers 
Martin-Black is expectins profits 
for 1975 to be in the region of 
£2.5 hl. compared with £1.4m. last 
time. 


Including an Increase in excep- 


expanded from £711,250 to 
£124bl; and despite a current 


man Sir. J. E. 
“disappointed” 
profits fall be 
reported. 


if ' second half 


again risen 
interests and 


from - 
from c 


overseas 


sidiaries in the UJv. 


present conditions. Offshore and 
general export trade has - con- 
tinued to expand substantially 
-and. in the aggregate, amounted 
to more than 60 per cent, of total 
sales from the U.K. Offshore 
orders are still being maintained 
“very satisfactorily" with sub- 
stantial deliveries scheduled as far 
ahead as 1977-78. 

In general export trade, how- 
ever. there has been a distinct 


INDEX TO C0MPAMY HIGHLIGHTS 



Company 

Page 

CoL . Company 

Page 

Col. 

Ariel Industries 

■ 20 

4 . Highland Distilleries - • 

20 

2 

Beltair Cosmetics 

21 

1 London & Montrose 

21 

3 

Bowthorpe 

21 

1 Martin-Black 

20 

1 

Canning (W.) 

22 

4 Midhurst White 

20 

5 

Centre Hotels 

22 

1 Muar River Rubber. . 

22 

5 

Chamberlain Group 

J2 ' 

' 6 Pressac 

20 

8 

Christfe-Tyler 

21 

T Ramar Textiles = 

23 ' 

8 

Edinburgh Invert. 

28 

8 Root Harvesters • 

21 

- 2 

Eirs & Goldstein 

.20 

2 Scottish Mortgage 

21 

. 3 

Erith & Co. . 

20 

5 Scottish TV 

20 

3 

General Scottish 

- 21 

2 - Sean Holdings 

20 

■ 7 

GHP Group 

■ 21 

6 Slimma Group - 

:2i 

2 

Harmo Industries 

-20 . 

4 Stylo Shoes 

22 

8 

Helene of London 

22 

3 Supra Group 

.20 

6 


interim dividend. The last pay- 
ment was 1j47p net for 1973. 


Scottish Tek&ftfou'g 9 per cent, 
rise hi advertising. Revenue com- 
pares with SbUJa average of 
per cent, but' until the 19-day 
strike STV& revenues were in 
line with the -Sector. Meanwhile, 
expenditure Jut risen by only 9 
per cent, and., that includes a 
f 63,000 ia&egsu :'- in - interest 


borrowings iactfcred in the devel- 
opment of tfte new £L2m. studio 


; opened 1 agt 

draft- now -Js 
the ; £t5nt 
which. 

holders' 


Ellis & 

Goldstein 

advance 


tislng ia 
due to 
June, shntd 
reckons- to- 



Earnings are shown to be down thailarly ff 
from l(L5p to 7.6p per 20p share. year's^ 
The dividend is held at 4.7p net awy^rmininffr^ 
with a final of 3-3p. How .this wifi* 

year profits 
batSTVj 


■ 1974-73 1973-74 

£ - £ 

Turnover l&llMXi 10.Ka.TO? *ven : thO! _ 

investment income S4t.no 302.423 .terest is not-' 


Depredat ion 
Develop, amts- res. 

, ... Xct unit Sfltp an. iov. 70,647 

reduction in order intake since despite A fall in the rate oE ***** VU-WS 2 .msjBi 

ye * r 'J“ e preSt to sales ii the rik Sontte JSmSS *S5 K5& 

v e3Vy !T? er ended July 3L 1975, Elfis and dEKP .T'““ ^ouw 
L“ d delivery dates, Goldstein (Holdings) has pushed 


The over- 
lower than $ 

last accounts, 
with share- 
goodwill) of 
i&alf-year, adver- 

above average 
from the 
Scottish also 
:en in a par- 
.itember.- ■ So, 
to date is prob- 
to the sector. 

,te into full 
early to tell, 
'confident enough 
-burden of in- 
delible for cal- 
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DIVIDENDS ANNOUNCED 


Mr„ I*. Sainer, deputy chairman" of; Seam Holdings; i 

Six Charles Gore, chairman. 


: 

" i"*-“ 5»# 

. ■>'**. 

■ -x 1 M 


Current 

payment 


CUlatJoU of 'gieifery. At 16fp the Ariel industries — .iflt. fl.47 Dec. 3 


_ market vwth-fs ’fOS7m. 


601.345 


and in pan to the downturn in up its pre-tax profits from £912,403 q comment 


industrial activities in some over- t g £965.580. 

seas markets. However, for the current half- Highland is a quarter lower pre- 

Sales and profits of the year there is a likelihood that tax excluding investment dis- 

Canadian subsidiary are well profits will not match the £1.53m. posals, and at this stage in the 

ahead of the budget and the same achieved in the comparable period whisky cycle a recovery in earn- 

period in 1974. However, due to last time. ings is not going to materialise 

current recessionary conditions. Chairman Mr. David Cannon this year. Sales of new fillings MANUFACTURERS OF motor ?- “f- °- 1 ® 

order backlogs are “a thing of explains that there was some slow- are down something like 14 per silencers etc,. Harmo Industries ^^ <m J5_^V rose s ! ec - 


Upsurge 
at Harmo 
to £0;92m. 


BeEbdr Cosmetics Nil 

Bowfhorpe WnMfap ...int- 0.61 
W. Canning: and Co — int 0.44 
Central -jffaznxfacturing ... 1.06 
Chamberlain Group ...Jnt (L34 
KlHw andl Goldstein ... int 0.75 
EDIs and Goldstein ..Jnt 

Gene ral Scottish Tst int 

GHP Group :... int 

Harmo Industries ...int 

Highland Distilleries 

Industrial & Gen. Tst int 


0.75 
1 ■ 
2.45 
0.6 
34 
0.42 


slipped 
v — held 


Date Corre- TotaF : Total - 
of sponding for : -'last: 

payment dhr., year - year. 

0.48 — . . XjKL 

0.79 2.08(a) LSI 

057 — : . • • 1.^ ■ 

0-44 •••• 2JBB 

7.03 2.17 ‘ £.03 

034 — - •' :15a 

.0.68 — ‘ '- ‘ L® 

' 1-7 . *<US 

1 “ . ; sj 

2.45 -T- 6.72 

033 ■ « — 138 

33 ; 4,r.< i w 

0.42 — • LH 

OJS B.18 0,18 

235 4 3.65 

LIT — - - 2^5 


Dee. 5 
Dec. I 
Jan. 17 
Jan. 6 
Nov: 17 
Nov. 29 
Dec. 15 
Jan. 2 
Dec. 16 


Scars £3i 

at six 


ahead 




VTfi 

V*'- 




Dec. 10 
Dec. 30 
Xov. 28 
Nov. 28 


it 


is- likely to suffer until general end of ibe first half: and in the over has 

conditions improve. Despite opening weeks ' of the present encouragingly — held up better 1975, and a 47 pgj. i eap ^ Ftessac 
these problems, dollar earnings term the experience in- shops than for the industry as a whole. fo.92m. in pre-tax profits. n ~ ># 

from Canadian and other North within stores units at home and At the same time Highland’s work- The interim dividend is 

American subsidiaries for the abroad is of a continuation of ing capital pressures are mount- front 0.525p to ftfip net. Last SHnunaGroup 


Root Harvesters 


3'ear should still not be Jess than that trend. 


the record achieved last year. 


mg capital pressures are mourn- fro m o.525p to 9 fin 
ing. Slocks are 30 per cent up year’s total was 0775 


ap 


Every endeavour is being made over the year at Just under £10m^ pmfits of « 
to improve market share in con- and group borrowings are now 
ditions in which “the reputation in excess of £4m^ against August 
To _ ot _ . _ 1M „ established in our brands should 1974 shareholders* funds of £9.9m. £ £ 

DraedTitoii ^04441 stand u 5 in good. stead.” The At lOBp the shares yield 6B per gnmai mrawer 5 anaoo 4.«3.wa 

suss group makes and retails women's cent. — covered L6 times. " * "" 



1.41 

Nov. 27 . 

L34 • 

1A1 

. . 154 



L49 

_ 

1J6 

•2J9 

2.05 

int. 

0.67f 

Jan. 8 

0.67 


L67 

int. 

0.7 

Dec. 3 

0.7 

— 

as 


1A1 

Nov. 28 

L29 

. m 

, U85 

int. 

0J31 

Nov. 21 

0.28* 

— . 

. 0.77* 


Hall-rear . 
1975 1074 

£ I 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing, for scrip- issue, t Ob" capital 
increased by. rights and/or acquisition issues, (a) For 18 month r. 


rmer«t oald 94.913 

Eznpiiona 1 credlfs ... n-2.431 
.Vcsnciacc^ — 33.443 

Prom before ax LZM.900 

Taxation 640^00 

Extra ordiiur7 debits ... IS^JW 

AttribmaWe 373,908 

Retained aicoeiatK ... 34.0D0 


jxuw outer rlofhing; brand names 
include Dereta, Eastex, Laura Lee 
ijgg and Du mars el. 

Turnover in the first half rose 
3io.no from £]13ta>. to £13.14nL. coxn- 
• Gains nn ^4,v,„'crj mV* uelVSH pri- c b>s wholesale £4 38m. (£4^5m.) 
st«* SSfitS and retail 18.15m. £6.79m.). Net 

virT* fc,»V J profit was £440380 (£422,403) 

F r?fioS ar U* a I® d after tax £525,000 (£490,000). 

11.60p against 6.81p per 25p Earnincs are civen as 


Progress 
at Scottish 
Television 


Profit ....... 

Tax 


ivoi profit 

Xnurlm dividend . , 104.140 


aauww 485.830 
478.400 325.000 
4UJBOO aW.fflR 

ssazs 


• comment-. . 

Harmo’s first-half performance 
profits 47 per ceriL higher on a 


margin rise of -2.6 points— seems 
to owe a good deal to the intro- 
duction of new product ranges at 


Erith up 
to £0.42m. 
so far 


directors have not entered -into 
any new property investment com- 
mitments during the year. 

Mr. Harrison says the recently 
completed Nottingham develop- 
ment is only partly list' and its 
current realisation value is prob- 
ably below cost — but rental nego- 
tiations -are in progress and- it. is 

intended to sell this property 



1974 final was L4825p. 


ctrong. The capital expenditure v Revenue. si^Juneihas been during a hew rtnge of sports £741,000. - - On a brighter note, says the 

Mr. Arnold says prospects for programme for.Sevel^nt and 2ff ftfaS^JEd PfiJ ftlSSSSTLS ’ n *» 3k KJ. Erith. chrinmui. no provisions are con- 


niiiuia adys prospeers ror programme iot aeveiopment auu v tT-J, ' *. im caiurauui, ar.n. o. jl mm, uuuuau, <uc- wu- 

19/6 are difficult to evaluate, modernisation is continuing and SnjyhnirntiiltinHnn fan rear reports that sales for the third sidered necessary on the two 

Nevertheless, unless there is productive resources were fully quarter continue at much the London investment properties 

further serious deterioration in utilised ihrnnghout the half year. flLtjVf « 0,6 K fir« ^ Thf"2£nS jg..".. 1 ?: 'SSLiM! 


the current economic conditions 
at home and abroad, “we face 
this coming year with consider- 
able confidence.” 


Statement Page 6 


• comment 


Although Bri don's half yearly 
results, published a month ago. 
were slightly lower at the pre-tax 
level it was stated that world- 
wide demand for wire rope re- 


Downturn 
at Highland 
Distilleries 


£179,668 for 1974. . the first time. The groups provement^in the private house extremely low in relation to full 

Half rear specialisation In. - replacement building sector. However, the market values, and rent reviews 

isra him parts seems to be standing it m future remains uncertain and In- are due in 19S2 and 1983.' . 

Side or adrertiafiw &Jte.4srx4*jM £ r !Sf4I[Sfi. l i l t5.l2£ h!bits any accura,e predictimi of _\s reported on tsepiembeij 19, 

' / an-ase f0 ^ e ^ ful1 yeto- results.; • I* : : -..after provisions, a. less befgrjtax 

Ollier income mw mM •»u5S!»« 1 .JS2*Sr . * For tU* reason, the directors "of £148323 was innmr&tTfor-the 

{^1 «i2 3,256,500 have - decided to defer considers- year to March 31, 1975; against 

Mn tax 155 m 58,820 tions of any Increase in dividend a previous- profit of £88336. No 

•Now calculated on profits bwiead- or on until Die year end and to main- final dividend is being paid leav- 

incoinc. tain the interim dividend at L7p ing the interim of -Q.41p to stand 

While advertising revenue corer ^ maSnum “®t ■bsorWng £38,80^ Last year’s against last year’s total of 0338ix 

w- u , advanced, that Is a decline in real S^endL SeldSg 83 nerwrt S fiBal ™ 2 ' 4o3p - ^ Amalgamated Investment and 

retained at high levels. Martin DESPITE AN increase in turnm r er terms, the directors point ouL. M ^ • P ^ 1 sti Property holds 43 j8 per cenL of 

Black is almost totally committed of 39 per cent, to 115.11m., due to The position was not helped by a op ' - 
ilike Bridon the continued progress of. 19-day stoppage during May 


to . Jhi? sector — unlike Bridon the continued progress of. i9-da~y stoppage during May and 
which is being dragged down by “ Famous Grouse " in the home June at a time when the company 
less buoyant areas— so better re- market, pre-tax profits of High- was expecting a good advance in 
suits were expected. Even so, land Distilleries fell from £2. 69m. advertising revenue, 
a i* per cent, jump in first half to £2.ILm. in the year to August Although the trend of revenue 
profits on a 50 per cent gain in 31. 1975, after £L05m. against is favourable at present the 
sales must top most expectations. £i.i6m. at half way: directors intend to await the 

Once again Offshore orders have The directors explain that sales effects on advertising of the con- 
been extremely strong and in- of new whisky have fallen in line tinuing economic difficulties in the 
deed arc being maintained. How’- with the rest of the industry and months ahead, and a sympathetic 
ever, mere has been some recent sales of matured whisky were. also response from the Government on 


£0.27m. in 
six months 
for Ariel 


Turnover 
Trading profit 


Interest received — 

Pan pension payments _ 

Profit - 

Taxation 


Ha} ' ij£S the issued share capital. Meeting, 
8427. s.030 Dukes Hotel, S-W n on November 
431 382 11 at 1030 am. 

u 1G 


21 

CD 

218 

ZtE 


378 

m 

186 

8 


Net profit ■ — 

Exceptional debits- 

•. Relate to 1913 acquisition and property 
valuation expenses. 


Supra still 
sees profit 
increase 


Members are told that the in- 

— crease in sales represents, even 

drop in UJC orders but then de- lower, althougb the percentage a reduction in the levy, before PRE-TAX profit of Ariel Industries after allowing for price rises, “ a 

lively dates were getting a bit reduction is much less than coming to any conclusion about finished the six months to. May sign ifi ca n t .increase” in volume 

stretched. In tbe meantime the industry shipments of bottled long-term profitability. 31, 1975, behind from £283,900 which indicates that the 8™?? ALTHOUGH first-half nn >.tn 

shares at 106p yield 6 per cenL scotch to the UJS. Bank interest. In. the circumstances they feel to £272300 on turnover up from has gained a larger share of the *£gg™** ^SraC !«Jin ax* 

Statement Page 21 increased by £178,000, they add. it would not be prudent to pay an £2.06m. to £231m. market. Considering the prevad- ^ vwhT com™ rahl e af 

* — " The interim dividend is 0.47p mg economic climate, this xnay be nm^Fthev 

iKUni not na, rh,w> Anxim. rprrarrtftd ns a Satisfactorv achieve- a 8 amsL . mey are not 



Bowthorpe Holdings Limited 


Financial Results for the Half Year to 30 June 1 975. 



JACK BOWTHORPE. CHAIRMAN. 



■ftinYtar 

: : -S*twri Keif 

FkstHalf 


■ £“000 

frooo 

rooo 

Turnover 

11,689 

. 16,557 

-10,003 

Group Profit before Tax 

1,810 

■ 1,759 

2,249 

Earnings 

832 

812 

1,146 

Earnings per TOp Share 

2.1 p 

2.0p 

2.9p 

Dividend per Share 

0.61 Ip 

0.'653p 

0 : 573 ^ : 


Extracts from the Chairman 's Interim Report. 

Although the interim pre tax profitjs lowerthan the recorc 
achieved in the first half of 1974 the figures show . -a— 
recovery from the preceding six months. • 

Interim Dividend . payment is the maximum increase • 
permitted by the Government 

Bowthorpe has benefited from the efforts made. over the ... 
years in setting upmanufacturing and sales’ units in many ' 
parts of the world. - ' ; 

Future growth lies increasingly in overseas operations in ■ 
terms of both exports and manufacture. 

Significant new. orders and projects, underline Bow- 
i.horpe's determination to stay in 
he forefront of technological 
development and manufacturing 
ability. 



I Eft? "2 SB.W,aAS 


tot to an unchanged <V?2239p says Hr Erith. • SSSSVS flff perted 

gross. In line with the statement __™'_ major develop ments at bSn 


in the last annual report it is various- branches are progressing of a cauired 

nmnnoAst fn appnnlmii tn Tilan Tnirlintr reoiganjbduou oi auquir«l 


proposed to change the year-end according to plan. n Trading 

to March 31. ' v benefits win not be fully realised P™* 0een 00111 

The current period will thus until later next year and, in the pi ®“ a - 
cover 16 months and it is in- meantime, •will mvolve a tern- They add that turnover and 
tended that a second Interim will porary additional burden of in- profitability are moving ahead 
be paid in April 1976. Net total terest charges: Adequate borrow- and, subject only to market con- 
for the previous year was L608p ing labilities- and ^measures taken dittos, they expect results for 
paid from profits of £660,772. to control the demand for addi- tbe year to end-Noveraber 1975 
After tax for the six months tional working capital, will ensure to show n satisfactory increase, 
of £112300 (£139 6003 the net that no undue strain is put on The annual meeting last May 
balance emerges up from £144300 resources, the chairman says. was told that a pre-tax profit of 
to £159 900. i between £430.000 and JEaOO.OOO was 

The * company manu&ctures • comment 

industrial fsistcnprii liphff pnpi- pSTGd Wltlz £343,129 in lSf3*/4» 

neeringprcSucts ^ett I EdOC* profits, higher by a fifth First-half growth was expected to 
K prwucis, eic. r OQ a siieg gajn , 0 f s per cent, be between 15 per cenL and 20 

certainty contrast favourably with per cent, with a much faster rate 
■pi . the sector average. Possibly this of growth in the second. 

KPPPIVPr Tni% is the benefit of an encouraging First-half stated earnings per 

x\vt>vi v vl Iwt level of housing starts, which has lOp share are L14p (L27p 

N jlyfq olfiA/l ■ revived demand for heavy build- adjusted for a 10 per cent scrip) 

> IvldllcUU:'- ing materials, and If so the lighter and the net interim dividend is 

The Bank oF Scotland has ena of tb® trade will start to again 03125p payable on the 
appointed a receiver for N. up in tbe Latter part of tbe increase capitaL Last year’s net 
Madeod and Conmany of Storn- J®a r * However, while house- total, adjusted, for the scrip, was 
oway and PortreeTboilding eon- building m^y be showing en- 0.7681p paid from earnings of 
tractors am i one of the largest couraging signs, contracting is 2-iiop. . 

employers on both islands. moving the other way as local Exports are proving to be a 

Mr. James C. Pringle, of Frame authorities implement spending major expansion area, the direc- 
Kennedy and Forr£t .-oT. Inver- cut-back?, so there factors could tore report, and already sales 
ness, has been appointed receiver. work through to counterbalance substantially exceed itil last year’s 
At present the ° cotoa^^ has each other. Anyway, overall retiun in thisfield. Further new 

nine nmtracts for the^Vtatern turnover is showing no agns of producte are^bmng developed for 
Isles Authority. Lhemajority be- slipping for this year at least, and this maricet both -in sound insula- 
ing for faouLg dev^pments. 1 pro&s should be capable tto and reptecement Parte— the 

The 300 employees have been told ° J topping mm. On this baste 

that the appointment - of the the p/e at 74p is no more than 8J, motor components, noise control 
receiver does not S?4hat their and the yield is BS 'per cent. - products and pamts. 
employment will cease automati- 


cally — contracts will continue if it 
will add to the fond for payment 
of creditors’ claims. 


UNIT TRUSTS 


Midhurst 

White 


ISSUE NEWS 


CATTLE’S 
CONVERSIONS 

In the conversion period ended 


Index 


On prospects, Mr. J. Harrison, 

Ti . j chairman of MMhurst “White Bold- m Tne conversion period ended 

Prouertv Bond ***** ^lls members in his annual October- 3,' all the remaining 
^ statement that the company is £102,631 9- per cent Convertihlll 

continuing to seek opportunities Unsecured loan stock 1987-91 in 
'"terever po^ble- - Cattle's {Holdings) was converted 

Results from the brick-making. ^ Ordinary lOp shares apS 
The latest handbook published by business may be expected to £44 Stock which will be 
Money Management' magazine, improve .over the previous year, repaid at par on October 31 

Managed and Property Bonds, con-- and :in addition, the .residential ■ .. , . ' 

tains a new fMture— 1 the firs* trading '.activities, and the Dow- cobverrions 

Index • of property bond ' per- gate profit should also contribute. J2Pi«S*St*3 4 ? ve 

Form an cc. P . • In the- meantime, the economic * quotation has. 


IVIUIOJIUC, 1U Uiv OUUUllfl UUt fcjl,WWUU**V i JLjl 4 . TL , ' 

.The' Index is an average of the fluctuations-, which have caused ^ aock 

change. in the unit price of the recent difficulties “can also pro- SSSSfia5iJ?S2Si Sf .52®^ 
ten largest bonds and allovs in-, vide- profitable opportunities for I?* ^ 

vestors in a particular property companies such as ours with T !? e 

bond to eoSSS^ftt PW- adequate liquid resources.” SSSflLa irtS* Brewta 

fonnahee with ae average. ' D in March of this year, tbe conn Yf .^PPhed for 

also helps to pinpoint changing pany entered into , a partnership ? 11 °4?2s^S ct ,,f 
trends In property values. " - to purchase for trading purposes, spares. 

The Index goes back to January a large number of resldenthd 
1, 1973, and Is calculated both on freeholds in the Midlands from TAP STfkTf 


an unweighted basis (where the a building company — overall" par- 
performance of the constituents chase price of the freeholds may The list of applications for the 
is of equal significance) and on be up to £S00,000- The scheme issue of £600m. 11J per cent, 

a weighted basis which i«~ biased fs now proceeding satisfactorily Treasury Stock . 1981 opened and 

in favour of the larger con-' and it is hoped that significant dosed yesterday. The full amount 

stituents. - profits will accrue " to the . com- of the ' stock .offered has been 

.Copies, of the year book are pany in tbe current year. allotted, all applications received 

available at £3.75 froin Fundex In view of the 'continuing from the public being allotted in 
Ltd., Freepost. London EC2B 2XY. general economic difficulties the full. 


A NEAR £3m. increase to £19 2m. 
in first half (to . July 31) profits 
of Sears ' Holdings Is considered 
satisfactory by the chai r man Sir 
Charles Clore. 

He says the first half compares 
with a period which suffered from 
lighting and energy restrictions 
and a short working week. How- 
ever, this year has experienced 
the effects ~ of extremely high 
inflation affecting* aU operating 
costs and expenses. _ 

The engineering division con- 
tinues to . suffer from- the down- 
turn in the knitted textile 
industry, although the results 
sbow a material improvement 
over the poor figures in_ the 
second half of last year..'... . 

Galliford Estates is included fqr 
the first time, following, acquisi- 
tion in January. The results 
represent a reasonable return on 
the in vestment, -partly due to the 
provision by Sears, of improved 
borrowing facilities. . , 

Since the majority . of the 
group's activities are of a seasonal 
nature, first half results should 
not be taken as a guide, to the 
full year. Sir Charles stresses. 

Last year the «roup profit was 
£37m. and it -paid a~ net dividend 
of 130998p. 

‘ ’ First half 

1075 m4 
£000 £N0 

External sales .................. 321.000 274.060 

Trading profits ■ — — L.... 20JM8 17.3® 

Footwear • S.121 T.M3 

Dept, stores. Jewellery. „ 4.7® 3-W2 

Engineering 773 2.231 

Vehicles - 'till 6» 

Licensed betting .3,147 L403 

Property .-1 - - “L621 — 

i l.rao 

Noe-tradtaK profits — .. — - 121 - - ISO- 

interest payable — , + L871- i^ffl 

.Profit before 'tax 19jn 1 4 .2 13 

Taxation ■ 8. 400 S.600 

Sxra ordinary credits ■' 4329 904 

lOrity ‘ 539 - 340 

Sears 9.795. 1368 

ford Estates after Interest par- 
abteAprotit before tax and extraordinary 
itemsVsras S438.VM. - t After deducting 
sun** {249m. UUBm.) on redemption 
or loanlcapitel. * Unrealised proflta and 
losses <m overseas - assets and liabilities 
artsing: finm changes tn e xrhan g e . rater 
(deUB 1% year). 

See Lex ■ 

Chubb 

extension 

CHUBB ; .has ".opened a new 
£13m. extension to its Wolver- 
hampton factory.- 
The 10,700 square metre ex- 
tension. ia equipped with new 
machinery. The company hopes 
that it will be capable of a- sub- 


stantial increase. in' outpor 
the same labour force. - . 

- Most of the new "'area 
used for manufacture .0 
resistant cabinets .and flit ■ 
section will be used foi 
manufacture and- Chubb 
search company will hav 
laboratories. - 
A company spokesman 
that with .confidence and 
trial investment at a- low 
this expression bf hope'f 
future of tie company ai * 
security industry ■ must h 
corned by Government a 
dustry. 


Safi 

for 






& 


,*! ' 
-V4 


Pressac 
more thaE 
halved: 


t 


■*e‘ 


■ ' ' -V:' 


DESPITE an impMvtepft^ir: 
turnover from £3.79m:'tb > * 

pre-tax profit of Presree He 
electro-mechanical. -* cp»nr A ric- 
manufacturers " -and- 
engineers, finished: the i 
July 31, 1975, more than' 
from £700249 to £338,000?/ 
way tbe decline was fromi- • • 
to £117,426: f J|* 

Yearly earnings per .n| 
are shown 'to have cot ' 
from 8.4p to 332p. 
total is stepped up fronra 
tp 2.1875^.1*401 . final^f 

of i.4S3p -net, : . 7 | 

1874-J^ 

Exter nal sales 

Profit '■ MW - 

Tax — . 1KS.9KI ' : ■ 

Net p ro fi t — 132J0I j 


* 




\Ift 

lii-f 


Extraordinary debit... 

Net final, illy. *■?%. 

.. Chalnnaii Mr. GJ W r ' .. 
explains that although-, tbe 
substantially increased its j- 
tbe available, business tw 
compensate for rednceo j . 
which, together with: the nt ' 
to absorb many - cost tat. 
resulted in the reduction-:.: 
tax profits. . • 

One of the principal -eh) 


'-ft*. 

-•vij. ! 
'■-*4 




during the year- was to *.-... 
lial ,r ‘ 


'substantial'' improveme:' 
liquidity by the elimination 
overdrarft of J33tLD00 Jud ti 


- ? 


successfully achieved 'hy^’lfrr) 

of all aspects of expendituf "* 11 




Conclusion of d 
tions by the co; 
and some imp 
customers’ sales are 
group- a better start 
says Mr. Clark. 



□□WOIIMC 
S. MILLS 
LIMITED 



F <£Sues 



u. •:? . > • . j 



. :5nie past year has sefen the Company achieye record 1 
-Sales and Profits, while tighter control' hw-helpeji: - 
juiTi a bank overdraft into' a strong cash balance. ,^ 
^vAon&foponescrip issneDf shares is bang 
-recommendedr together with an increased final "v" ! 

^ dividend of 1 JZ7 pence per share. . 


a 'W 


f. 


-/ i 'V.:; 

'V.'-." 1375 

nnL\ : 

*■ j?** 

Bales'. ': 

’ Profit bofora^ax : 
Betglnoti profit ' 

• £ 

■ 7,217,407 
' 1.223,936 
319^44.-. 

•••• 

5,299,722:-.; „ 

1,018,463 

226.49t ^« 

' - v,; 

Pence per. share . t. 
i Met assets • 

- • :T7^4- ' 

; 

•Jit OO. - 


Earn ings aftsr tax 
filet dividends. -Vv: 

•S''-* 4.14 

- '-1.75 

: 'V 3.5^4 ’ 

, " ; 1.02 )N.;. ; 



UtheAG.M.wiU te heidatthe Chanibir of'Commerceji 

Birmingham r* “-* r - * - -* 
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ffbrathe Setsetary, attheRegistered Office/ 
^n^'HBUB[rmnghaniBT2pJ^ 


1 r- 1. n 


■ ‘fie 




”* hi 













21 
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FIRST HALF 1975 profits oF Fow- 
titorpe Holdings have fallen from 
a record £2.25m. to £1.8 lm. 

But chairman .Mr. Jack Bow- 
thorpe points out that they do 
show an improvement over the 
£ l.76m. achieved in the second 
half of 1974. 

He says the company has 
benefited from the efforts made 
over the years in .setting up manu- 
facturing and sales units in many 
narts of the world. Future growl h 
lies increasingly in overseas 
operations in terms of both 
exports and manufacture. 

Government approval has been 
obtained for the supply of com- 
ponents for electronic control 
systems for British military fight- 
ins vehicles, “a major develop 
ment which will he significant in 
terms of its contribution to future 
group profits.” 

This and other recent innova- 
tive projects such as the Fibrocon 
light optic connectors underlines 
Bowthorpe's determination to 
stay in the forefront of techno- 
logical developments and manu- 
facturing ability. The company's 
optimism for the future con- 
tinues, the chairman adds. 


no final dividend leaving *hf total 
for the IS monlhs at SfiSP net 
compared with 1.3125p for the 
year previous. 

js mih'. ^ 'Mr 
J3TJ-7V 1073 
llKM £<*IW 

T«ro«-rr . . • I'W 

Fxcopiinnal rlcbff jV ~ 

Pre-tax Profit . ... “ 

Tayatnm 

Net nmnt . -* ■** 



Half-year 

Year 


1673 

1S74 

19T-1 


food 

:w 

£000 

Tu rearer 

11 >v‘3 

in tun 

:o.s«o 

Pro fin 

1.1141 

MIS 

j ri; 

Associate* . . . 


n 

■30 

Profit before tax .. 

l.filO 

2J« 

4.0G3 

TjTjHiifi . . . 

SIS 

I.<"W 

1.970 

Minonir 

fill 

!o 

71 

?.:i ailrlbuiabl* .. 

C** 

1.1*4 

1.05* 

Dividend . 


nt; 

7M 

Earnings are 

shown at 2.1p per 

lOp share against 2.9p. and 

the 


interim dividend is lifted from 
0.573p to O.fillp. Total for 1974 
was 1.226p from earnings of 4.9p. 

® comment 

Starting the year with a sizeable 
jump in working capital require* 
ments and a much reduced cash 
position. Bowtlmrpe was clearly 
finding trading tough. In the event 
a 20 per cent, drop in first-half 
profits on a !7 per cent, sales 
gain has a limited impact As in 
The previous six months, losses 
were incurred on tho cassette side 
against a profit or around £167.000 
in the first half of 1974. Indeed, 
volume must have been very flat 
for most of the U.K. activities 
. since overseas there V3S some 
growth. The trading partem 
should be much the same in the 
current period although there 
has been some recovery in 
cassette orders, taking this side 
to an almost break-even point. 
Stock values continue to rise but 
the net cash position evidentiy 
remains intact, which is as well 
for the shares yield a moderate 
5.S per cent, at 33p. 

Statement Page 20 

Strong start 
by Christie- 
Tyier 

CHRJSTIE-TYLER. manufacturers 
of upholstered and cabinet furni- 
ture, is expecting the current 
half-year results to show a 
" dramatic ” increase over the 
corresponding first six months of 
'ast year and for the full year 
‘very satisfactory" results are 
forecast. 

Mr. G. Williams, chairman, told 
!he annual meeting that the com- 
pany remained in a strong finan- 
cial position and had several 
•nternal expansions either just 
carted or being planned. 

” Although I can see high levels 
of activity Cor the next few 
months we must all be aware of 
i he dangers of a fall-back in con- 
sumer spending in the early part 
of 1976." said Mr. Williams. 
“However. I think we are justi- 
fied in expectins results for our 
year to next April to be very 
satisfactory." 

Meeting Page 13 

Bellair turns 
in £66,000 

For the IS months to June 30. 
1975. after an exceptional debit 
of £63.000 Bel lair Cosmetics, 
manufacturers of toiletry and 
•.•osmetic products, reports a pre- 
'ax profit of £66.000 aqainst £93.000 
for the previous 12 months. 

Earning.? are given at 1.34p 
*l.S7p> per lOp share. There Is 


earns and 
pays more 

THE PROFIT advance anticipated 
for the full year to June -10. 1975, 
by Slimma Group (clotliinc manu- 
facturers! at midway — when a 
rise from £360.000 to £455.000 was 
reported — turns out to be from 
£803.000 to a record £026.000 at 
the pre-tax level. 

The tax charge is up from 
£443,000 to £491.000. Turnover for 
tile year unproved from £9.59m. 
to £ 12.25m. 

Earnings per 25p share are 
shown to have risen from S.16p 
to 9.96p and the dividend is lifted 
from 1.8465p to 1.97075p with a 
final payment of 1.41275p net 
On turnover up from £1.6/ m. 
to £1.74m. a subsidiary company 
Kinnaird Textiles announces a 
fail in profits from £154,000 to 
£146.000 subject to lax of £71.000 
t £53,000). Earnings per 12.3p 
share are given at 5.92p i5.61p) — 
again there is no dividend. 

Same profit 
for Genera! 
Scottish 

Estimated revenue before tax 
of General Scottish Trust for the 
year to March 31. 1976. is irtu- 
ally unchanged at £390.000. 

the directors state that in 
November 1975 the £271.165 3_per 
cent, debenture stock 1965 75 
nil) be repaid with the conse- 
quent drop in income and interest 
paid. 

Funds to meet the repayment 
have been temporarily invested 
in fixed interest stock yielding 
over 12 per cent, and as a conse- 
quence income estimates for the 
current year include this income, 
which will not be repeated in 
following years, they point out. 

The interim dividend is held at 
lp net — last year's total was 2.6p. 

Net asset value per 23p share 
is estimated at 74p compared with 
4Bp. 

‘1975-76 l°7-l-75 
IilftO £!»*» 

Frank lM income “09 

I'nfrankrd IK 157 

Management expenses ... ?* 

Imor/M •>* ft* 

Pre-tax revenue 350 341 

Tax i2 

Less lax credits” 104 ICS 

Araitable Ordinary --7 

’ Applicable (o franked income. 
‘ Estimated. 

Alfred Clough 
re-valuation 

The directors of Alfred Clougb. 
earthenware manufacturers, state 
that the revaluation, announced 
with the annual report, has been 
completed showing a surplus of 
£299.282 over the book value at 
January 5. 1975. 

They propose to increase the 
borrowing powers of the corapanv 
to one and a-half times the 
share capital and consolidated 
reserves, the definition of which, 
it is ornposed, be amended. 

Also it is proposed that the 
rate of dividend payable to the 
Preference holders, whose Consent 
is required, be increased as 
compensation. 

Root warns 
of lower 
profit 

Reporting a contraction in tax- 
able profit from £119,205 to 
£104.246 in the first seven months 
of 1975 Mr. W. J. Whitsed, chair- 


man of Root Harvester?, agricul- 
tural machinery manin'aclurcr-s. 
warns that it is not anticipated 
profits fnr the second half will 
equal the JElSS.fiOvt ;z«-*«icvcd in 
the some period or 1974. 

The interim dividend i? o.67p 
(same) net. Last year's l«ual was 

l.fifi.ip. 

Mr. Wliitseri points out th^r 
■there will he no signiH'-anl upturn 
in the home market until farmers 
start m receive adequate returns 
to offset cost inflation. Neverthe- 
less. because it is the company's 
policy to try to ensure that Ms 
products remain technically 
superior, its share of the market 
should at least be maintained, he 
adds. 

7 mqn'ht 
1775 IBM 

r i 

Thoott 1.«*| sp i.x-.s -131 

Pvoltl before taxation ... UK.2» Jll.205 

Tax >-.5M r:«w 

Net profit ... 47 Hat M ?05 

fmerim dividend .M.rii H.;kI 

Retained 41.. 144 

The chairman adds that it is 
against the background of the 
“ very depressed ” general state 
of agriculture that the results for 
the seven months should be 

viewed. Part of the decline in 
profits was accounted for by small 
starting up losses incurred both 
by the electronics subsidiary. 
Gote Engineering, and by Root 
Harvesters. New Zealand. 
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Scottish 


Freddie -Ufflufte Id 


Mr. Jack Bowthorpe, chairman of Bowthorpe Holdings. 


GHP will 
hot match 
1974 heak 

A PROVISION of £150.060 against 
anticipated losses on certain fixed 
price contracts contributed to a 
fall In pre-tax profit of GHP 
Group, the engineering, valves 
and controls concern, from 
£415.000 tn £301,000 in the first 
half of 1975. , , . .. 

The directors explain that the 
rate of inflation experienced on 
the contracts, due fnr completion 
in the second half, has exceeded 
the allowances made, in them. The 
year’s results will therefore fall 
short of the rrcord £933,000 
earned at the pre-tax level in 

1974. 

The lnsx-making contracts will 
be substantially cleared up by the 
year-end and present indications 
are for profits to improve in 1976, 
they add. 

The interim dividend is held at 
2.45n net per £1 share. Last 
year's final was 4J!7p. 

First half turnover - increased 
from £5J9m. to £6 -88m. Tax 
took £156,000 compared with 
£213.000. 

BAKER WARDELL 

As Dublin-based Baker, Warden 
and Company Incurred a trading 
loss for the year ended March 31, 

1975, the Board has decided that 
for the present it would not be 
prudent to declare any dividend 
on tbe 5} per cent cumulative 
preference capital until audited 
accounts, are available and there- 
fore the dividend due era October 
15 will not be paid. Half-yearly 
payments have been made 
regularly since 1970. 


INTERIM STATEMENTS 


THE FIRST half of 1975 at 
Scottish Mortgage and Trust 
resulted in a marginal decline in 
taxable revenue from £ 1.72m. to 
£1.69ra. Tax takes £706.027 against 
£714,366. 

Present indications are. say the 
directors, that earnings per 25p 
share for the full year will be 
about the same a? those of last 
year. The interim dividend is held 
at 0.7p net — last year's total was 
2.3p from revenue before tax of 
£3.09m. 



a good 


copper market 


Franked income 

Unfrunkcd 

Herena? 

Management expenses 
Interest 

Revenue before tax 

Taxation 

Jffei re-.-. nuo 

Pr-.-f. dividend 

Available urd 

Interim dividend 


Six 

1775 

f 

1.M6.5U 
Wd.m 
7 937 550 
91.914 
1 £2.944 
1.693.922 

9S7.S75 
.75.401 
9 54.491' 
503 003 


months 

1974 

£ 

1. 114 .539 
:.:n.4«i 
S::.«l 
414779 
1.7254181 
714.3w> 
1.8:8. 715 
31 VI 
9T7.V.Z 
305.503 


The £448.572 5 per cent, redeem- 
able debenture stock 1979-75 was 
repaid on September 30. 1975. 

The main reason for the fall in 
unfranked income and in interest 
paid is the repayment of the 
bank line of credit in January 
1975, the directors explain. 

Asset value per 23p Ordinary 
unit at September 30. 1975, alter 
deducting prior charges at par 
was llOp i64p September 30, 
1974, and lOOp March 31, 1975) 
including the full dollar premium 
of 20.5p (9.5p and 23p). 


London & 
Montrose 
pays more 


For I he year lo September -"0, 
1975, London and Montrose Invest- 
ment Trust reports an advance in 
net revenue from £402.795 to 
X41S.SS3 after a rise from £163,121 
to £185.910 at midway. 

Yearly earnings per 25p, share 
arc given at 4.19p against 4.02 d 
and a second interim dividend «f 
3p net raises the total for the 
year from 3.65p to 4p. 

Met asset value per share is 
shown at 173p compared with 

101 p. 

1974-75 nr-74 
£ I 

Gross income 76-1.521 721.74fi 

Management expenses 42.$ IS .UjM 

Interest - 1S.461 S3.97S 

Tj* 

Net revenue 4184135 402.745 
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EQUITIES 
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■t Provisional or 


Southern 

Organs 


Mr" \V. G. Mackey, a partner of 
Whlnney iWurray and Co., has 
ht??n .appointed the receiver »if 
Southern Organs (International). 
Southern Organs (Kent). Miller 
Organs and Raw-son and Sparfieid. 

The commercial branch of 
Sussex police confirms that it is 
inquiring into the circumstances 
antf affairs concerning the dis- 
appearance of Mr. Sidney Miller 
and Mr. John Be! lord, who are 
behoved to he associated with 
ihesc companies. 

The police estimate that the 
total amount involved in their 
inquiries is between £lm. and £4m. 


ROUND-UP 

The Anglo American group’s 
Canadian Hudson Bay Mining and 
Smelting cays that full production 
has hen resumed at its Sytvhe of 
Canada poravh mine el Rocanville. 
Saskatchewan. The mine, which 
has hcen closed since July 14 
owing to a fire, has a rated 
capacity of 1.2m. tonnes per year. 

* * * 

The chairman of South Africa's 
Kloof Gold. Mr. R. A. Plumb ridge, 
mid shareholders at the annual 
meeting in Johannesburg that he 
does not aspect gold recoveries 
to fall below the 10.9 grams 
per tonne obtaining in the 
September quarter, down from 
1H grams per tonne in the 
previous three months. Results of 
sampling on the Elsburg and 
I- Imberloy reefs arc such that tho 
gold yields on these reefs would 
prove uneconomic at the current 
bullion price, he added. 

4r * 

A uranium deposit — its size 
and importance will not be known 
until next year — has been found 
by the German company 
Uranerzbergbau in the Key Lake 
area of Saskatchewan, Canada. 
The last-named company. lnex«i 
Oil or Houston. Texas, and tile 
Sa-wl-atchcw-an Mineral Develop- 
mcni Corporation each have a 
nne-lhirrl .slake in the prospect 
which is situated about 100 miles 
somh-wr-st r.f the Knbhir Lake 
reserves From which Germany 
plans to import up to l.fflWl tonnes 
nf r-nni-^n trails annually from 

next year to 19S5. 


BY KENNETH MARSTON 

DESPITE the fail in demand for 
copper, the Rio Tinto-Zrnc group’s 
South African Palabora mine is 
keeping its sales up at a high 
level. During tbe September 
quarter they amounted to 24,-441 
tonnes, making a nine-month 
total of 74,370 'tonnes compared 
with 67-333 tonnes in the same 
period of 1974 when the year's 
total came out at S5.569 tonnes. 

In order to meet the higher 
sales of copper this year Palabora 
has drawn upon stocks and has 
also increased production. Helped 
by improved recoveries in the 
mill and additional metal 
recovered in the newly com- 
missioned gas sc rub filing plant, 
output in the September quarter 
rose to 27,012 tonnes of which 
2,565 tonnes were purchaser from 
outside sources. 

Domestic sales 

The reason why Palabora's sales 
of copper are rising when mines 
in other parts of the world are 
tending to cut back or, at loa-ri, 
to slow down planned expansion 
lies in the company's important 
output of copper rod. Demand 
for rod remains good in South 
Africa and there are Government 
restrictions on the import rff the 
material. However, transport dif- 
ficulties have hit the company’s 
sales of magnetite. 

Like all mines. Palabora's cost* 
will have risen during the past 
nine months from the 1974 average 
of R4D7 per tonne, but the open 
pit operation still rates as one 
nf the world's lower-cost pro- 
ducers. Furthermore, the com 
pany will now be enjoying the 
benefits of Hip recent rand de- 
valuation in its revenue front 
sales which are based on London 
Metal Exchange prices. 

A copper price of £570. for 
example, is now equal to Rl,ni2 
compared with R848 before de- 
valuation. For 1974 Palabora paid 
four quarterly dividends of 30 
cents each, but the rate has been 
cut to 121 cents in the two 
quarterly payments so far made 
for the current year. The shares 
rose 30p to SSOp yesterday. 

INSPIRATION 

COPPER 

The American producer. Inspire 
tlon Consolidated Copper, in 
which the Anglo American Cor- 
poration group's Hudson Bay 
Mining and Smelting and Minerals 
and Resources Corporation 
acquired stakes of IS per cenl. 
and 12 per cent, respectively 
earlier this year, says that its 
Arirnna complex will resume 
mining and processing. 

Tb' 1 plant has been closed since 
October IJ owing to mechanical 
problems. The workforce is being 
reduced, from Octohcr 27. hy 150 
from the present 2.000 level owing 
to the " continued depressed con- 
dition " nf the copper market 
Some 175 employees were laid off 
last February and the company 
is now operating at around two- 
thirds capacity. 

NICKEL STRIKE 
CONTINUES 

Talks between Canada's Falcon- 
bridge Nickel Mines and the 
Mine, Min and Smelter Union 
representing 5.R00 workers at the 
company’s Sudbury complex have 
again broken down. 

The men have been on strike 
since their previous contract ex- 
pired on August 21 over the 
terms of a new agreement. Last 
month a company spokesman said 
that the package the union 
wanted wouid cost at least 40 per 
cent, more than that which was 
turned down by tho men when 
they first voted to strike. 

A union spokesman now says 
that a meeting earlier this month 
with the Falconbridge negotiators 
and also the Provincial mediator. 
Victor Scott, did not result jn 
resumed contract talks. 

WESTERN MINING 
PRODUCTION 

In the four weeks t«* October 7. 
Western Mining's K.irobnirffi nickel 
mine in Western Australia treated 
its lowest head grade this year. 
At 2.78 per cent, nickel it com- 
pares with 5.12 per cent, for the 
previous four weeks. 

The amount nf nre treated was 
only marginally lower at 103 579 
tonnes agam.il 105.329 tonnes. No 


ore was purchased during either 
period. The lower grade on the 
latest occasion, however, meant 
that concentrates produced iell 
from 25.242 tonnes to 21,459 tonnes 
averaging 12.04 per cent, nickel 
and 0.97 per cent, copper. 

In addition, 11.485 tonnes (9.136 
tonnes i of concentrate assaying 
9.96 per cent nickel (10.70 per 
cent.) was produced at the 
Windarre project in which the 
company has a joint interest with 
Poseidon. Western Mining were 
7p lower at 157p cum premium 
in London yesterday in line with 
an Australian market which fell 
sharply o remight as moves to 
bring about a Federal election 
seemed to be heading towards an 
impasse. 

Two, big mines 
in prospect 

THE CHAIRMAN of South 
Africa's State-comrolled Industrial 
Development Corporation, Mr. 
J. J. Kitshoff. says that a decision 
is near on (he R250 dl (£140m.) 
protect to develop a mineral sand 
deposit near Richards Bay on the 
Natal coast. The project is esti- 
mated lo have a foreign currency 
earnings' potential of about 
RlOOra. per year at present prices. 

Thp I DC and Union Corporation 


equally own Tisand. the company 
formed for the mining activities. 
The smelter will be operated by 
RJchardsbay-Iron and Titanium 
which is controlled by Canada's 
Quebec Iron and Titanium. Over- 
all shareholdings in the venture 
will be Quebec Iron and Titanium 
with 50 per cent, and the IDC 
and Union Corporation each with 
25 per cent About 70 per cent, 
of the capital needed would be 
raised overseas. 

Another big venture in which 
the State is very much interested 
Is a possible RloOm.-RZOOm. phos- 
phate mine in the PhaJabortva 
area of the Northern Transvaal. 
The Republic’s Minister of Mines. 
Dr. P. G. J. Koomhof. said yester- 
day that the new mine could earn 
at least RIOOnL a year from the 
export of rock starting in 1980. 

MINING BRIEFS 

WESTERN MINING— Four weeks to 
October 7: Central Norseman Gold 
treated 11.002 tonnes ‘ tor -L530 ounces 
Kale oo rile Lake View treated 7? JB2 
tonnes tor 13.619 ounce*. 


CARLISLE TO HAVE 
NEW NEWSPAPER 

A new Drovincial newspaper. 
Cumbria Weekly Digest, will go 
on sale in the Carlisle area on 
Monday. It is published by Lake- 
scene Publications. Carlisle. 



M ARTI N - BLACK 

HIHHi limited ■BBHHHH 

A record half-year 

sjs The results reflect another record in terms of sales 
tonnages, values and profits. ■ 

* Offshore and general export business exceeds 
60% of total sales from the United Kingdom. 

^ Proceedsof the recent 7 for 20 "Rights" issue# 
together with the Cash Flow from current high 
profit levels, have together significantly improved 
-our liquidity. 

* The Board intends to recommend Dividends for 
1 975 of 4p. per Share on the increased Share 
Capital now in issue. 

* Prospects for the second heif of 1 975 are good. 
Prospects for 1 976 are at present difficult to 
evaluate butunless there is further serious 
deterioration in economic conditions at home and 
abroad, we face the coming year with 
considerable confidence. 


RESULTS IN BRIEF 
(Unaudited) 

Turnover 
Profit before Tax 
Profit after Tax 
Earnings per Share 


Half Year to 
June June 

1975 1974 

£6,256,313 £4,184,306 


£1,238,900 
£ 598,T00 

11.60p 


71 1 ,250 
334.000 

6.81 p 


Year 

1974 

£8,502,900 
£1,397,161* 
£ 680,955 
13.78p 


Copies of the full Interim Report are available 
from the Secretary, Speedwell Works, Coatbridge. 
Lanarkshire MLS 4RS, Scotland. 

Specialist manufacturers of 
High Tensife Steel Wire Ropes for all industrial, 
shipping, fishing and Offshore applications. 



HEWDEN-STUART PLANT 

LIMITED 

INTERIM RESULTS 
half year to 3rd August 1 975 

PROFITS UP 
DIVIDEND UP 
EARNINGS PER SHARE UP 

for particulars contact HEW 
1 35 Buchanan Street Glasgow G1 2JA 
Tel : 041 -221 7331 


APOLLO 

. . Edited by Denys Sutton 

The world’s leading magazine of 
Arts and Antiques 

Published Monthly price £1.25 Annual Subscription £16.00 (inland) 
Overseas Subscription £18.00 USA Air Assisted S48 

Apollo Magazine. Bracken House. 10. Cannon Street. London. 
EC4P 4BY. Tel. 01-248 8000 


This advertisement appears as a matter of record only. 



IRELAND 

U.S. $250,000,000 

Medium-Term Loan 


arranged by 

A Hied Irish Investment Bank Limited Manufacturers Hanover limited S.G.Warbnrg&Co.Ltd. 
Canadian Imperial Bank of Commerce Chemical Bank 
Citicorp International Bank Limited Commerzbank Brandts Limited 

AkiiatgtarBidmft ... 

Midland Bank Limited Toronto Dominion Bank Wells Fargo Limited 

provided by 

Allied Irish Investment Bank Limited . Canadian Imperial Bank of Commerce Chemical Bank 

First National City Bank Grmdlays Bank Limited 

Midland Bank Limited Toronto Dominion Bank 
Wells Fargo Limited The Bank of Nova Scotia The Barclays Bank Group 

Societt Generate de Banque S.A. - 


Commerzbank 

Akilensotlhchm/r 

Manufacturers Hanover Trust Company 


Credit Suisse 

London Branch 


Allied Bank International 
The Bank of Tokyo (Luxembourg) S-A- 


The Bank of California The Bank qfNew York ■ 

Banque Frangaise du Commerce Exterieur 


Banque de Commerce S-A. 

Antwerp u 

Barclays Bank International Limited Barclays Bank (London and International) Limited 


Continental Bank 

CoiUinea/al rUimosi \altonal Saak *irrf Truil Company ofCUeagO 

First National Bank in Dallas First Pennsylvania Bank N.A. 


Dresdner Bank AG 

* London Branch 


Dow Banking Corporation 

Fuji Bank (Schweiz) AG 
International Mexican Bank limited (Intermex) 


Ciroicntrale und Bank dcr ostcrrdchischen Spark assert 

AktitnxcitHuJujft 

Iran Overseas Investment Bank Limited London & Continental Bankers limi te d 
London Multinational Bank Limited Mellon Batik N.A. Midland 'and. International Banks limited 

Morgan Grenfell & Co. limited National Bank of North America 
Northern Bank Limited Northern Bank Finance Corporation Limited '• Tbe Royal Bank of Canada 

Samuel Montagu & Co. Limited Seattle-First National -Batik ' Singer & Friedlander limited 
UBAF Limited 

' Agent Soldi 

Manufacturers Hanover limited 

: 16th September 1975 


Seattle-First National 'Batik 

London Branch 

World Banking Corporation Limited S-A. Luxembourg 
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COMPANY NEWS 


Increased business for 
Centre Hotels 


Lower trend at 
W. Canning 


si- 


at 


' ie> f 


V =: 


TRADING to date in the current 
year of Centre Hotels (Cranston) 
has been satisfactory, with a 
substantial improvement m 
turnover, reports the chairman. 
Mr. H. J. Edwards. 

Bat margins are still being 
affected by increases m over- 
heads, although a recent tariff 
adjustment should restore the 
position. 

The fact that reasonable profit- 
ability was maintained last year 
in the face of all the difficulties 
“augers well for the future,” 
particularly when it is considered 
that over 40 per cent of total 
capacity has yet to reach full 
potential. 

Mr. Edwards says demand for 
the group's establishments is still 
increasing, and margins should 
be restored fully in 1976 if normal 
trading conditions return and the 
rate of inflation is reduced 
signiScantiy. 

The substantially increased 
Investment in the Netherlands is 
highlighted by the Amster 
Centre in Amsterdam. Along 
with the Glasgow Centre Hotel in 
Scotland it is now fniiy opera- 
tional and both have been -well 
received. 

Improvements to bring the 
Birmingham and Leicester hotels 
fully up to standard are now 
virtually complete, and they 
should increase their turnover 
substantially— especially after the 
opening of the National Exhi- 
bition Centre in February. The 
Newcastle hotel win be open in 
stages towards the end of the 
year and should be fully opera- 
tional by May. 

At March 31, capital expen- 
diture of £303.000 had been corn- 
mined and there were further 
authorisations of £154m. A 
number of medium term loans 
hare been arranged until long- 
term financing, including sale and 
leaseback deals, can be resumed. 

Fised assets reflect an indepen- 
dent valuation on two freehold 
properties that has thrown up a 
surplus of £l.75m. Net asset value 
is a “ very conservative " 63«3p 
per share. 


BOARD MEETINGS 


The loHnnot companies have aotifird 
datis of Board mcetlsua id the Stock 
ExrfcacSf. Such meednoi arc nyptiy 
held for the purpose of coosWcrtns dun- 
tends, official tmUcattans are not avail, 
able whether dividends considered arc 
tat-.'rtrj; or finals and the sab-dividm 
shown below is based mainly on ‘ 
scar's timetable. 


TO-DAY ' 

Interims: Beaver Group, Btsbopssate 
Trust, Chancery Consolidated. Corinthian 
HoLdiaus,; Evened. Imernatlona] Com- 
busti'in. L Upton. Lowland Drapery. 
Alfred Marks Bureau, Metier. Austin 
Reed. E- Upton. 

Final*: Goodman Brothers aid Stock- 
man. Lowland Immanent.- Rocrhansh 
Tea. Charles Sharpe. TSter Lamp. 
Willows Frauds. 


the favourable impact of lower 
dollar costs for supplies, the level 
of domestic prices allowed by the 
French- authorities was insuffi- 
cient to take full advantage of 
depreciation allowances. 

The recent rise in the dollar, 
combined with higher crude oil 
prices, will mean a sharp worsen- 
ing of second half results unless 
increased domestic prices are 
authorised, the company warns. 


FUTURE DATES 

iBJCfHK:— 

Dec. ov.Nov.o 

AssivriiT'd Biscuit Mmnrfactnrers Oct. 31 


Helene of 

London 

ahead 


Chalnr-T* »E.l - i XGt. 13 


Kond Exi'cmiTO .. Oct. 20 

Snn:k 1 '«*•. H.» - Dec. 3 

S'acwtwvi Radio — Oc 20 

Tor-r H-rostey and MiUboarn ... Oct. 31 
Finals:— 

Eleco - - — OCL 22 

Lairs Industries Nnr. ;o 

Spencer Gears “OH. 23 

KafiordsWre Potteries Oct. 23 

White Drummond Nov. 18 

- Iwiwnlrf. . 

. .. M ... 


Turnover In the year ended 
March 31, 1973, came to £1287m. 
(£11.4lm.) and profit was £0.77m. 
(f!22ra.). as reported on August 
27 with the 1.09p (L04p) dividend. 

Meeting. West Centre Hotel, 
Lillie Road, S.W, November IS, at 
11 m 


French Shell 
first half 
break-even 


Shell Franchise SA reports that 
it broke even in the first half of 
1975, compared with a profit of 
Frs.l5Sbn. in the same period 
last year. 

The company says that, despite 


FROM A turnover up from £3.Bm; 
to £42nu, first half taxable profits 
of Helene of London (leisure wear 
makers and retailers, property 
developers, etc.) have improved 
from £208,546 to £220,527. 

Chairman Mr. M. Burkeman 
again points out that the first six 
months’ figures are not fully 
indicative of the, full year results, 
since second half profits normally 
exceed those of the first because 
of the favourable influence of 
Christmas trading. 

In his annual statement last 
June Mr. Burkeman said that, 
barring unforeseen circumstances, 
he expected a further rise in 
profits this year. The pre-tax 
balance for all 1974 was £579.809 
on which a single net dividend 
of 0.504 p per lDp share was paid. 

Results are compared in the 
table. At end-1074 the full year’s 
interest in respect "of property 
developments were written off 
and the half-year comparative 
figures have been adjusted 
accordingly. 

First half 
1975 IW4 

£ £ 

Group turnover 4 .153 . 489 3.615.039 

Profit Z23JSZ7 23UH& 

Estimated tax - 112.0M 103 .000 

Net profit .. 108.E7 1B3-546 


REPORTING first-half pre-tax 
profit down, .from £525,000 to 
£485,300, thie - chairman of, 
W. Canning and Ok, Mr. A. K 
Houseman, te|[g -members that the 
outlook is obscure 'and the com- 
pany- will do -Well to maintain the 
level of profit' in the second half.' 

But the group Is poised to take 
advantage of . any resurgence of 
business, he 'adds. Profit for the 
year 1974 wpsiLMm. 

New plating processes ■ have 
been developed in the research 
laboratories. - -Hie new bright 
nickel process, Nisoi SO, is 
proving particularly successful, 
together with g nickel iron alloy- 
process known, as Ferralloy SO. 

With the increasing accent on 
preservation' of. the environment 
Pollution Central js well placed 
to increased . fts share of the 

market Mr. Houseman says- and 
action has therefore been taken 
to expand it* activities. 

First-half earnings are shown to 
be down prom?£3p to 2.lSp per 
25p share. life. 7 interim dividend 
is held .at Q.44p ' net— last year’s 
final was 225>. - 


orders has resulted in liquid re- 
sources showing “a substantial 
Improvements on the overdraft 
position at the end of 1974, and 
“Indications are that this improve- 
ment should continue,* 

. The chairman says it has 
become increasingly evident that 
for the parent to provide a better 
sales and service and increase 
profitability, it is necessary to re- 
structure the organisation. 
Accordingly, separate profit— re- 
sponsible . engineering and 
materials -divisions have been 
formed within the -parent organi- 
sation which should lead to much 
greater efficiency. It is also. con- 
sidered' that group management 
should be strengthened by the 
appointment of a finance director 
and a marketing director with 
world-wide responsibilities. Both 
these posts are in the process of 
being fiHed.- 


AFTER A SPECIAL p rov ishm of 
£200.000 agaima cost escalations 
in the properly development sub- 
sidiary, first half pre-tax profits 
of the Chamberlain Group rose 
from £294,785 to £404,051 on ^turn- 
over up from £S.72m. to -fiJJiia. 

Amt the chairman^ Vr_ , L_ - F. 
Chamber Iain* says he has "every 
hope tint shareholders will not be 
disappointed in the results for 
the year.” Profits for the sear 

1974 were £905.000. . - 


half. Although they too are fac- 
ing difficult conditions,, they wfll 
provide “a very substantial con* 
trihation” to group profits tor the 
year. The chairman, takes-'Vveiy 
optimistic view*, of their, long; 
term future.- . - 


account -of -.the special pro; 
at 23p the share axe yieh 
imminum ILfr-per. cent - 
would Re covered almost 21 

-by TUOChanged earning c . 


comment 


The interim dividend- is &335p 
(same) net per 25psfcare~ equal, 
to 0-515P against 0£p. gross. Last 
year’s net final was .2528®. % . 


Group tooKFfcr - - 1 . 

Profit ; 

Tax i 

Net proflt 

Extra ord. debit- 
Interim dividend 


Hall-rear 
1975 1974 

I £ 

0.330.1W 
(Kim 525,000 
260.000 270.400 

233-103 248^00 

40.000 — 

47J20 47.320 


Setback 
for Muar 
Rubber 


, HaVrar- 
1975 mi. 

•' ' 1 ' . . £. 

Turnover tvmjRi vnim 

-Prow . man. aw 

Ta*. .... «... WX2. .136*38 

Set prtfit . HMW UEJSM. 

Estracrd. debit* .... 39 J60 • ' jjw 

Atofbutabfe -istrne mjui 

interim dividend S4SS 1 

•After pnnisbw of £2flajM asAtt eon 
escalations. rEadmated'loAiex incurred 
tar W. G. Cancan and Sons In murine oat 
remaining contracts, t Craft. < - - 


* Expenses of reirintng talc tv-over bid. 

Mr. Houseman - reports that in- 
dustrial activity In the UJC. 
during the first half showed a 
gradual decline, with the result 
that group sUles^ although higher 
in monetary terms were lower 
in volume. 

This, with Increasing costs 
coupled with ~ the extraordinary 
item caused by ' the abortive take- 
over bid 'front, KTonrtc, depressed 
the profit before tax. 

However, in the tight of general 


THE AVAILABLE- profit for appro- 
priation by Muar River Rubber 
Estates has fallen from £L87m. 
to £Ll3zn. in the year ended March 
3L 1975. 

Rubber profit was reduced 
severiy, as was the surplus on land 
sales. But to some extent these 
were offset by ah increase in divi- 
dends and interest- and a £620,000 
surplus on sale of land sales. 

The net dividend Is stepped up 
from - LS4p to L41p net per lOp 
share. 


conditions, the, reshits for the half 
year can be ccmswered adequate, 
he says. 

Continued 'strict control of 
stock levels and progress pay- 
ments for a number of large plant 


Rubber profit — 

Din. and Interest 

Replanting expend. _ 

Land sale finr-ptas 

invest, sale surplus — 

Credit tax ad. 

Available — 


’After tax. t Debit 


197445 ZK3-74 

£ £ 

301.516 S24JIB2 
244383 152.798 

58.006 43.133 

*!£ J212 US0.0B2 
■■ *828.772 — 

135 ,7M +4LS52 

L031JB7S L88S^15 


Mr. Chamberlain reports that 
despite d ifficult conditions, , the 
structural engineering division 
traded at an overall profit In the 
first half and should ttade profit- 
ably in the future , ■ ~ - 

_ The property development «nn- 
panies continued tn build and sell 
houses at the expected leveL 
Building costs rose steeply and 
on one 'estate the costs of a river 
diversion and, new sewerage 
works escalated tor beyond esti- 
mated costs at the turn of the 
year. This, coupled with the 
failure of certain sob-c o ntrac to rs, 
made it necessary to make the 
£200,000 provision a gabwt* that, 
development. 

However the group wasjsoccess- 
fol in July in sgrufog some 'land 
at Cheshunt at a profit of \some 
£340,000 which wHL be'-hroUght 
into group profit for the second 
•••*._- 

The hydraulic . engineering 
companies had. a successful first 


Even though Giamberiata Groups 
interim figures compare 1 with a 
depressed- period last .time, a. 
104 per -.cent, jump in pre-tax 
profits— adding- back the £200.000, 
provision — still looks impressive.' 
This stems 1 from ~ a partial re- 
covery- by the - structural steed 
side, reflecting a tumrouad from 
losses by Sanders and Faste r, and 
■ continued growth from the 
hydraulic engineering division 
which is still deriving its main 
impetus from increased" export 
sales. However^ on- the property 
side conditions .have been 
tougher. Housebuilding may be 

up to target but jt Ts still well 

down on the previous year and 
before taking in the provision the 

property 1 side is. showing a small 
loss far. the half -year. . Activity 
is beginning to ease off through--' 
out the group in the second half 
and, since it -will compare -with -» 
very buoyant . period last? time,- 
some downturn, seems inevitable. 


First half 
loss from 


REPORTING A loss of £ 
for the 26 weeks ended.’-. 
2 , 1975. the directors of 
Shoes warn that unless 1 1 
and margins- can -be- -uu 
substantially, and .ovt 
held, losses will continue-^ 
.Turnover .was up from : 
"to £6J93rru but the comps 
up a. trading loss of . £ 
against ; a jarofitL of £268, 
the comparable period of i 


36% 

1975 . 

• • i ' 

Sales 

Tradbw lost- ; ITS^a 

interest mid ^ 20o.Mt 

Assets sales loss — . . £3.738 

Loss twtaro tax SB5^C 

• Profit. 


Nevertheless, the group should 
g rin be capable of maintaining 1 
full year profits at the same level 
as in 1974, even after taking 


. Foir the year ended Vi 
li 1375, a profit before 
£716,000 was made,- and 
holders received. -a net d 
of L4p- .* .... i- 


ARANTIC ASSETS TRUST UNIIB 


Company Announcement 

Because of the difficulty of placing. a value on tie com; 
investment, in Tiaw -Par -Broth en ; hxtemational 1 it has been ft 
to .exdude the Net -Asset Value, of die .company from the 
published by The. Association pf Investment Trust Com 
below. 

Reference vriH- be made to this in the Annual Repc 
Atlantic Assecs Trust Limited which will be posted to Shareh' 
before the end of October. • • 


INVESTMENT TRUST COMPANIES 

The information In the below is suppfied by the companies named, which are members.nf The Association of Investment -ftnst Companies. Hie figures, wMA are in pence except where otherwise stated, are tmmi 


Total Assets 
less current 
liabilities 
Ml 

fnirUiOR 


Company 

( 2 ) 


Shares or Stock 
(3) 


Date of 
Valuation 
(4) 


VALUATION MONTHLY 

Alliance Trust 

Capital & National Trust 

Claverhouse Investment Trust 

Crossfriars Trust i 

Direct Spanish Telegraph v 

Dundee & London. Investment Trust 

Edinburgh Investment Trust 

First Scottish American Trust 

Grange Trust — 

Great Northern Investment Trust ... 

Guardian Investment Trust ..... 

Investment Trust Corporation ......... 

Investors Capital Trust — 

Jardine Japan Investment Trust 

Ringside Investment Co. 

London Sc Holyrood Trust 

London & Montrose Investment Trust 

London & Provincial Trust 

Mercantile Investment Trust. — 

Do. Do 

Northern American Trust 

Save & Prosper Linked Inv. Trust ... 
Scottish Northern Investment Trust 

Scottish United Investors 

Second Alliance Trust 

Shires Investment Co 

Sterling Trust 

Technology Investment Trust 

! United British Securities 

Baillie Gifford & Co. 

Scottish Mortgage & Trust 

Edinburgh & Dundee Investment- 

Monks Investment Trust 

; Wlnterbottom Trust 

Baring Bros. & Co. Ltd. 

Outwich Investment Trust 

Tribune Investment Trust 

Crinps Warburg Ltd. 

Sizewell European Inv. Trust 

Atlanta. Baltimore Sc Chicago 

West Coast & Texas Regional 

Edinburgh Fund Managers Ltd. 

American Trust : 

Crescent Japan Investment Trust... 
Electra House Group 

Cable Trust 

Do. Do 

Electra Investment Trust 

Globe Investment Trust 

Do. Do 

Telephone & General Trust 

Do. Do. 

Temple Bar Investment Trust 

Do. Do 

1 F. & C. Group 

Alliance Investment 

Cardinal Investment Trust 

Do. Do 

City & Gracecburch Inv, Trust ... 
Do. Do 

F. & C. Eurotrost 

Foreign & Colonial Inv. Trust 

General Investors & Trustees 

Gartmore Investment (Scotland) Ltd. 

Scottish National Trust 

Glasgow Stockholders Trust 

John Govett & Co. Ltd. 

BOrder & Southern' Stockholders Tst 

Debenture Corporation 

General Stockholders Inv. Trust ... 

Govett European Trust 

Lake View Investment Trust 

Do. Do 

- London & Aberdeen Inv. Trust ... 

Stockholders Investment Trust ... 
G.T. Management Ltd. 

Berry Trust 

Do. Do 

G. T. Japan Investment Trust 

I Northern Securities Trust 

Hambros Group 

Hambros Investment Trust 

Bishops gate Prop. & Gen. Inv. ... 

Btshopsgate Trust 

Hellenic & General Trust 

City of Oxford Investment Trust ... 

Rosedimond Investment Trust 

Henderson Administration Ltd. 

Wltan Investment 

Electric & General Investment 

Washington Investment Co 

Greenfriar Investment 

Mend ip Investment 

Lowland Investment 

Philip Hill (Management) Ltd. - 

City & International Trust 

General & Commercial Inv. Trust.. 
General Consolidated Inv. Trust... 

Philip Hill Investment Trust 

Afoorgate Investment Co 

Nineteen Twenty-Eight Inv. Trust 


Ord. Stock 25p 
Ord. & “ B " Ord. 25p 
Ordinary 50p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Deferred £1 
Ordinary 25p 
Ord. Stock 25p 
Ordinary 25p • 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Conv. Deb. 1383 
Ordinary 25p 
Capital Shares 
Ordinary 25p 
Ordinary 23p 
Ord. Stock 23 p * 
Ordinary 25p 
Ordinary 25p 
Ord. Ss “ B " Ord. 25p 
Ordinary 25p 


SO/9/75 
30/9/75 
30/9/75 
30/9/75 
30/9/75 
30/9/73 
30/9/75 
1/10/75 
30/9/75 
SO/9/73 
30/9/75 
30/9/75 
30/9/75 
31/8/75 
30/9/75 
30/9/75 
30/9/73 
30/9/75 
30/9 /75 
30/9/TO 
1/10/75 
1/10/75 
5/10/73 
30/9/75 
30/9/75 
30/9/75 
30/9/75 
30/9/75 
30/9/75 


Annual 

Dividend 

(5) 

Net Asa 
offer dedui 
c has 
at nominal 1 
value I 
(S) J 

st Value, 
rtmff prior, 
■ges 

at marijpt 

value 

(T) 

Investment 
Currency 
Premium, 
(see note g) 
{8) 

Total Assets 
less current 
' liabilities 
(1) 

£miHi(m 

Pence 

5fl5 

except where 
203.0 

£ stated {see 
213.7 

note d) 

35.5 

r 

*3fl5 

113.7 

317.7 

16.1 

22J8 

2.6 

685 

68-2 

0A 

— 

2.4 

70.0 

7Q.0 

— 

, t 

3^ 

1.7 

57.1 

382 

57JL- 

4.6 

3.7 

- SJ3 

4.85 

2fl 

189.0 

>83^ 

• 2074 
88.fi 

313 

144 

4.7 


Company 
. f2) 


23125 

gl.87 

4.3 

5.5 

3S5 

* 2.0 

6A 


69.5 
9fcl 
78.1 

193.7 

72LS 

122.5 

49S 

f 

t 

t 

*34.0 
£34^0 
. ,*S6.7 

92.5 
S02 

80.5 
172^ 
1045 

*157:4 

94^ 

2352 


/ 45.8 

/ t • 
/ t 


■39.7 . 
£60.60 
93J 

92.5 

S1.0 . 

85.5 
1829 ■ 

104.5 . 
170.1 

95.4 

255.5 


Ordinary 25p 
Ordinary 25 d 
’ rdinary 25p 
Ordinary 25p 


Ordinary 25p 
Ordinary 50p 


Ordinary 30p 
Ordinary lOp 
Ordinary lOp 


Ord. & “B'’ Ord. 25p 
Ordinary 50p 


Ordinary 25p ' . , 
Copy. Lm.Stfc 1985/90 
Ordinary £1 
Ordinary 25p 
Conv. Loan 1987/91 
Ordinary 25p 
Conv. Loan 1987/91 
Ordinary 25p 
Conv. Loan 1985/90 


Ordinary 25p 
Deferred 25p 
Conv. Loan 1985/87 
Ordinary 25n 
Conv. Ord. 25p 
Ordinary 25p 
Ordinary 25p . 
Ordinal? 25p 


Ordinary 25p 
Ordinary 25p 


Ordinary 50p 
Ordinary 25p 
Ordinary 12Jp 

Ordinary 25p ■ 

Ordinary 25p 
Conv. Loan 1973/98 
Prefd, A Defd. 5p 
Ordinary flop 


Ordinary 25p 
Conv. Loan 1993 
Ordinary 25p 
Ordinary 2op 


“A” A "B” Ord, 25p 
Ordinary £1 
Ordinary 25p 
Ordinary 10p 
Ordinary- 25p ' 

Cap. Shares 25p 


Ord. & “ B " Ord. 25p 
Ordinary 25p 

Ordinary 25p 

Ordinary 25p 
Ordinary 25p 
Ordinary ,25p 


Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 


30/9/75 

22 

HOfl 

113.0 

20.4 . 

17.0 

30/9/75 

2.7 

136.4 

140.9 

28.7 

35 

30/9/75 

1.05 

49.7 

5L1 

9.0 

30/9/73 

3325 

1834 

198.1 

315 j 

46 

30/9/75 

t 

+ 

t 

t 1 


19/8/75 

S-5 

727.4 

7347 

1705 i 

T1 

30/9/75 

1.4 

80.0 

80.0 

88 

15.7 

30/9/75 

- t 

t 

t 

t 


30/9/75 

0.45 

*54.6 

«r54.6 

»7.7 

215 

30/9/75 

*1.35 

39.1 

41.5 

L5 

368 

30/9/75 


104.4 

104.4 

5.7 

215 

30/0/75 

' 4fl 

149.6 

. 150.5 ‘ 

98 

' 9.6 

30/9/75 

£6J25 

£122.60 

£125.30 

. - £8.00 

30/9/75 

lflfl 

832.1 ' 

. 852.2. . 

801 


30/9/75 

2.7 

*100.6 

*1042 ’ 

,*6.0 

475 

30/9/75- 

£5.50 

-• £79.70 

£32.60 

-£4.70 

135 

30/9/75 

6.5 

• *172fl ' 

*184.4 

' Vt3 


30/9/75 

'£6.00 

£69.00 

£74.00 ' 

'£350 

~ 69.4^ 

30/9/75 

4A 

*1215. 

*129.5 

^*8.6 

245 

30/9/75 

£5.75 

■ £85.70 

£91.40 : 

.- (£470 

■t 

128. 

23.7 

15/9/75 

3.87 

1S2A . 

1942 

f31.4 

29.9 

30/9/75 

4J25 . 

161 2 

171^ 

-185 

21.6 

30/9/75 

£6.00 

£87.10 

' £9250 

£10.00 

126.7 

30/9/75 

' LI 125 

39.7 

- 39.7- - 

• f L9 

27.1 

30/9/75 


48.5 

48.5 

25 

355 

30/9/75 ' 

0J5 . 

563 

563 

: 158 


30/9 75 

2.412 

147.1 

1575 

30.0 

30/9/75 

23 

102J 

1095 

-10.6 

468- 

30/9/75 

2.66 

138.4 

1435 

2L7. 

35 

30/9/75 

22 

145.6 

153.3 

248 

8.0 

SO/9/75 

4.5 

“272.2 

“282.4 

«37.7 

23.1 

30/9/75- 

2.3 

82 3 

S7.6 

115 

1.5 

SO/9/75 

1.125 

915 

104.8 

18.4 

225 

30/9/75 

1.6 

if. 5 

77.5 

25.6 

515 

30/9/75 

13.. 

84.4 

895 

115 

’ ' 

30/9/75 

\ £4.06 

. . £1 12.50 

£110.10- 

£15.40 

t 

A fl 

SO/fl/75 

1.55 

'•: : 134Rl 

' 1475 - 

1S.0 

46 

30/9/75 

1375 

87 JL 

93.1 

135 

17.1 

395 

30/9./75. 

t 

t 

T 

' t 

13.0 

30/9/75 

' t 

1 

t 

J- 

r 

30/9/75 

05 

100.0 

100.0 

115 

38 

5A0/75 

2.45 

100.1 

103.9 

.14.9 

30/9/75 

*425 

f 

f 

7 

t 

8.7 

. 205 ' 

30/9/75 

. 1.0 

89-2 

1058 

• • — 

30/9/73 

- -4.0 

1 


t 

30/9/75 

0.67 

42fl 

5L1 

— 

55 

30/9/75 . 

2fl 

54fl 

60.6 

*' 05 

30/9/75 

- 

558 

558 

55 .. 

19.4 

30/9/75 

*1.5 

*81.4- 

*915 . 

16.0 

25 

30/9/75 

1.0 

714 

80 9 

14.1 

. 13-6 

30/9/75 

0B5 

35.S 

39.9 

38 

19JL • • 

30/9/75 

0.95 . 

79.S 

798 

135 

46 

- > a 1 

30/9/75 

1.0 

738 

81.1 

143 

41 • 

75 

158 

30/9475. • 

" f \ " 

, t 

f 

j ‘ - t . 

30/9/75 

. t 

t 

J. 

128.7 

t 

- . 95 

8.4 - 
5.6 

30/9/75 

3.4 

118.0 

13.4 

30/9/73 

2fl5 

*72.1 

76.4 

7.6 

: S0/9/75 

’ 5.0' 

*1598 

166.4 • 

5.6 

145 

30/9/75 

2.025 

59 J i* 

625 

2.1 

SO/B/75 

5.6 

1344 

206.7 

3u5 

235 


Ivory & Sime 

British Assets Trust — — 

Second British Assets Trust 

Atlantic Assets Trust i 

Vildng Resources Trust 

Leopold Joseph A Sons. Ltd. 
Anglo-Welsh Investment Trust ...... 

Do. Do 

Leopold Joseph Investment Trust... 
Thanet Investment Trust. ............ 

Keyser Ulhnann Lfd. " 

Throgmorton Trust 

Throgmorton Secured Growth Tst 
Lazard Bros. A Co. Ltd. 

Embankment Trust 

Raeburn Investment Trust ......... 

Romney Trust 

Martin Currie & Co^ C_A_ 

Canadian A Foreign Inv. Trust ... 

St. Andrew Trust 

Scottish Eastern Investment Trust 
Scottish Ontario Investment Co. ... 

Securities Trust of Scotland 

Western Canada Investment Co. ... 
Murray Johnstone Ltd. 

Caledonian Trust 

Clydesdale Investment Trust 

Glendevon Investment Trust 

Glenmurray Investment Trust 

Scottish A Continental Investment 

Scottish Western Investment 

Second Great Northern Inv. Trust 
Naydale Ltd. 

Simonside Investment Co 

N. M. Rothschild & Sons Ltd- 
Equity Consort Investment Trust... 

Do. Do. — 

! Do. Do - 

Equity Income Trust 

Schroder Wagg Group 

Ashdown Investment Trust — 

Do. Do. ; 

Broadstone Investment Trust 

Do. Do — 

Continental & Industrial Trust ... 

Trans-Oceardc Trust 

■ Do. Do. i 

Westpool Investment Trust 

Do. Do 

Stewart Fund Managers Ltd. 

Scottish American Investment Co. 
Scottish European Investment Co. 
Touche Remnant & Go. 

Atlas Electric A General Trust ... 

' Bankers’ Investment 1~ 

Ci.RJP. Investment Trust ...'. 

Cedar Investment Trust 

City of London Brewery ..... 

Continental Union Trust 

Industrial & General Trust 

International Investment Trust 

Sohere Investment Trust : 

Standard Trust 

Trust Union 

Trustees C orpor ation — . 

VALUATION three-monthly 

East A West Investment Trust 

General Scottish Trust 

Do. Do 

Hume Holdings — 

Lancashire A Loudon Inv. Trust ... 
London Scottish American Trust ... 

London Trust Co. 

Do. Do. ■ 

Safeguard Industrial Investments ... 
Scottish Cities Investment Trust 7 .. 
United States & General Trust 
United States Debenture Corpm 

Do. Do. 

Yeoman Investment Trust ........... — 

Do. Do : 

Young Companies Investment' Trust 
East of Scotland Investment Mngrs. 

Aberdeen Trust — 

Dominion A General Trust 

Fentland Investment Trust 

Gartmore Investment Ltd. 

AJtifund ; 

Do. Do. 

Anglo Scottish Investment Trust... 

Ashmnie Investment Trust .1 

English A Caledonian Investment... 

Enelish & Scottish. Investors 

Gronp Investors .. r . 

.London A Gartmore Inv. Trust ... 

London A Lennox Inv. Trust 

London & Lomond Inv. Trust ...... 

London & Strathclyde Trust 

Meldnnn Investment Trust ......... 

New York & Gartmore Investment 
Kjpfnwort Benson Ltd. 

Brunner Investment Trust 

Charter Trust & -Agency 


J 



Net Asset "Value 
after deducting prior 
charges 

, ,. . 

Date of 

• AhnuaL' 

at nommat I at market 

Shares to Stock 

. Valuation 

Dividend > 

■ - value . 

value - 

(3) - 

14) 

(5) 

(6) 

(7) 


S, Smith 


Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 


30/9/75, 

30/9/75 

30/9/75 

30/9/75 


Ordinary 50pJ 
Conv. PtoL 50p 
Ordinary 25p 
t^toary Mp 


30/9/75 

30/9/75 

80/9/75 

30/9/75 


t 

L37 

4-375 

1J5 

2^7 


OrdtnaiyflSp' . 
Cap. Loan Stodcfl 


30/9/75 

30/0/75 


Ordinary 25p 
Ord. Stock 25p 
Ord. Stock 25p 


□30/9/7B 

30/9/75 

30/9/75 


Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 


Ord. & “B" Ord. 2Sp 
Ord. &“B” Ord. 25p 
Ord. A “ B " Ord. flap 
Ord. & “ B " OnL 25p 
Ordinary 25p 
Ord. A “B" Ord. 25p 
Ord. A *‘B" Ord. 25p 


30/9/75 

80/9/75 

130/9/75 

V/9/75 

30/9/75 

3og/re 

30/9/75 

30/9&75 

■30/9/75 

■30/9/75 

30/9/75, 


*L3. 

*1.5 

*2 a 
*1^5 
- -1:0 - 
•B2.0- 
*51A 


Aft 


Ordinary £1 


30/9/75 


Ordinary £1 
Deferred 50 p 
Conv. Loan Stic. 1994 
Ordinary 50p 


'•*A* 


26/9/75 

26/9/75 

26/9/75 

26/9/75 


5.4225 
-2.925 
£4.75 
• 7.035 


Z1S6.3 

*72.7 

£9620 

150A 


Ordinary 25 p 
Conv. Loan 1988/93 • 
Ordinaiy 20p 
Conv. Loan 1988/93 ; 
Ordinary 25p ■ . 
Ordinary 25p 
Conv. Loan 1988/93 
Ordinary 25p 
Conv. Loan 1989/94 


30/9/75' 

30/9/75 

30/9/75 

30/9/75 

30/9/75 

30/9/75 

30/9/75 

30/9/75 

30/9/75. 


*128fl 
£900 
*135.5 
£9L5Q 
- 184fl 
*1575 - 
£98.60 
*94J 
£87.10 


13S9 

£9720 

148A 

£98.80 

2Q0J5 

168A 

£105.60 

102.0 

£9LSO 


Ordinary 50p 
Ordinary 25p 


30/9/75 

30/9/75 


Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Deferred 25p 
Ordinary 25p 
Ordinary 25n 
Ordinary 25 p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25 p 


30/9/75 

30/9/75 

30/9/75. 

■30/9/75 

30/9/75 

SO/9/75 

"80/9/75 

30/9/75 

'30/9/75 

30/8/75 

30/9/75 

30/9/75 


Ordinary 25p 
Ordinary 25p 
Conv. Loan 1995/200G 
“A" & “ B - Ord. 25p 
Ordinary 2op v ... 

Onl. Stock 25p li’- 
Deferred 25p '^1 

Conv. Loan ’ --ii ' 
Ordinary 25p 
Ord. & “A" Ord. 2^. ; . 
Ordinary 25p 
Ord. Stock 25p - • -. T - 
Conv. Loan Stk. 19te •• : 
Ordinary 25p 
Conv. Loan 1993 . ■ 

Ordinary £1 


30/9/75 
30/8/75 
30/9/75 
30/9/75 
30/9/75. 
- 31/7/75 
=80/9/75. 
30/9/73 
30/9/75 
30/9/75' 
30/9/75 
31/7/75 

31/7/75 

30/9/75 

30/9/75 

SO/9/75 


L0 
2.6 
£S£9 
*2.7925 
- U8S-. 
' :2L35.- 

:'-C8w- 
£8J)tt ' 

tv.- 

7 j. 

3953 

2A2 

£5.00 

4.7125 

£4.50 


36.0 
74JS 

£94.40 

68.5 

36.6 
119^ 
17L5 

£100fl0 

t 

-139.0 
1S3A 
•*8L7 ‘ 
£90 SO 
*161_1 
£89.40 

59.0 


36.0 
76A 
£97.70 
- 72A 

36.6 
128.7 

1HU 

£105.40 

143»0 .. 
192.4 

86.7 ' 

£95.40 

16SB 


Ord ; Stock 25p 
Ordinary 25p 
Ordinary 25p 


30/9/75 

siiR/re 

31/S/75 


Income 50p . j ' ■* 

Capital 50p r- r .- vi 
Ord. & “ B *■ Ori 25p 

Ord m ary 25p 
Ordinary 25p 
Ord. & “B" Ord. 25p 
Orri. A Defd. 25p ,- 
Ordinary 25p ^r 
Ord. A - B - Ontsp 
Ordinary 25p 

Ordinary 25p 
Ordinary 25p 
Ordinary 25p 


■30/9/75' 

tmns 

30/9/75 

30/9/75 

SO/9/75 

3Q/9/75 

30/9/75 

3n/fl/75 

30/9/re 

30/9/75 

30/9/75- 

30/9/re 

30/0/75- 


03165 
*lfl475 ' 
' L15 
2.1 
^3fl5 
L4 

• Oil . 

■♦MS” ' 

. L7 
L2 
■ L4. 

08 . 


Ordinary 25p 
Ordinary 25p 


30/a/re 

30/9/75 


2A2375 
1.5 - 
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•Applies to OnHnar7/"A“ Ordinary cmly. S==todBd« special dhddend. ac=adhisted lor scrip issue- ar-uUnsted IWiftSts Issue. t'Gampw vnll ■pn mmat yettrentf or 
Interim results shonlt. x, w sec note ih> below. Q VaJnadon Two-mombly. 

Notes:— 

Cal Cals. X. %. 7 Quoted Investments am valaed at mM-ourket prices; unquoted at directors’ vafaatJon; haft fadadi UW P** - «■*- “f investment oirnacV pnwlaai 
oTter taking hus account fto umnlam on a«r surplus nr oa an shortfall of fondsn currency assets asunat foreign currency leans. 

fb) Cnis. 1. 6, 7 All revenue account items, are 0* eluded. . 

ic) Cols. 1. d, 7 Ho account has been taken ef any liability In respect of taxable gains wtald) might arlsa on futurn dupow of mvestments. 

\d> Cels. 5-S Amounts are pur sharc/stodt stilt or per £196 Convertible Lou Stock. Column 5 precisely stated; columns M to oenrest nat.ienth of a penny W share 
aad 10p par COO Convertible Loan Stock. . 

W Cnl. s Dhildoud is Hut last declared annul dividend or firm f ore ca st, excluding hn potation credit, interest an leu stocks hi stated gross of tacema tax- 

tF) Cats. 6-7 Prior charges ire deemed to Include preference shun capital. 


(s) CM. > 


’ 00 Cab. M 


The amount per skare/stodk unit r e p re mma d fay 108 per af the famsMete ^carrendr premtam applied In calculating the vatetlmt for 
a pad 7. • . v ■ . - 


m Cob. L 6. 7 
(C) Cols. 1. 4, 7 
td) CMS. M 


W cm. 5 

<F> Cats. 6-7 


i*l 


Camrertifalc .iban/pnifarann itocka and.wnrramx or s ah wu h ulu w lights tor ttwatetf #■ fltt prod a c es ' the Toner' a-a.v. per store. Co 

stacks -ara treated as twly 'aavartied at the rate for the aeM-cewarmsn bate.'-sr; j*ere a Knre b. tpnrked -“at** as mior. charges; war. 


sabscrtptton right*- are treated as exerdsed, except where a Hgarq Is purtud 


' , , . A booklet ■■ Irrtestina In taw«ment ; Tmt Comtaii|es''ib'ivaiIollile ftron:' 

The Aasodafloo of tovesnneu Trust ComptujifS, House «oori/l« Miabnnr-^ CireBBr London, EC2M 7JJ. 


. rQv Me<| 

! °nai 


\U 
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still looks for 
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| mystery 


Norsk Hydro steps up 
to boost future profits 


6YRAY DAFTEft 


danger 

areas 


NEW YORK. Oct 16. 


XT- 

* iuS 


Y GUY DS JONQUIERES . NEW YORK Oct 16 ** *"**'*■ C °™7Z!L „ [NORSK HYDRO i s likely to “some very big oses ~ in the As an oil producer* Norsk | By N.choto ColchKter 

K . PARIS. Oct 16. j spend N.Kr.Sba. (about £265m.) future, eormnented Mr. Holte. Hydro is not particularly la, F RANKFURT. Oct. 16 

fk,bX reported to-day that its On the positive side;;-' ropy made partly in accordance with f ENGINS MATRA, the French - on ^ a , °* J »Ad gas The N.Kr^n. investment is f avour of a minimum support [TANKER FINANCING, property 

• T'-v- 1 1 income from continuing volume on rented •'•eqntpmeat its recent a mi-trust settlenrenl mo,or and weapons group largely , devdo?aTO«iit._aJHl ejspanston of going towards thr^ projects m price f&r North Sea oil. as | development ^ and speculation. 

•• V 1 talons fell by nine per cent, remained strong worldwide and with the Federal Trade e com- i con,rol,Bd by M * Silvain FloiraL : ^ petrocbemic.tJs business this the ™ain: Norsk mooted in some circles. Nor- 1 b “* ab ® ve all the credit needs 

Ljg the third quarter to internal cost reduction pro- mission. m J is at the centre of a minor Bourse . year. But this wave of invest- in the Ekoflsk ^•"f/*** — Jr® - wa - would be more dependent the developing countries were 

or $1.01 per share from a grammes were having. an effect. The new IBM pricing oro- 1 ^J* 1 * 1 * here following the UD ■*«£ Joh -^i nrw *2tnf on Export of its "JSrth Sea finds 35 dangere to the 

; 4 6 ted SST.Sra. or Sl.U per But the company warned that, gramme involves a combination P* r cent, rise in its share price Hol I* JJSLJli at Rambled than the U.kJ said Sr. Holte. As Eurodollar market by leading 

-StUff*" “ me ^ oa SS wriod'ta 32**M£££ , tpB ^ « 

asss Sr wasjTss sssstt^sss-gi ss&?s£tsae& .sysjLsrjsrt 

' ?^%SZ£5*£S?£ ! essentially ?c°r‘ ? gST.SSt 'St S& 

- VjfA?. it* ^wn toe-war: There h^ be*« sm»,e la J because the open market buying 1973-74. to N.Kr*2fim. This pointed out that T ekterday was S aga Petrokjemi «nd Mnl » mation about the development 

- SlBM price cuts. a» some- tion m Wtal sSJTSnd fn cannot S ,ve ** Purchaser control “comparatively satisfactory” £ ll *«? 'SP&J&ZlEtolZ Si no " ^ rted t0 CQSt NJCr.4bn. 0 f this market 

- ‘-’■S' what simnler than- those' an- industrv t*!.* 5 of the company. M- Floirat and result was primarily due to the first oil was being P ! iped into the rather than the N.Kr.Cbn. anlipi- Dr. Otmar Eraminger. the 

" nonnced^y Xeroz on Member SanSs? t £ n £5£ M*. associate M. Marcel fact that the general economic U.K. The Teesslde reception and ted a !e of years ag o. As ^ president of the German 

■*!?5LJ£?SL W3rdS 22. which atoSmted toTxnator thlwlv ft? Chgssagny. both in their 70s. recession did not affect the processing terminal is scheduled Norsk Hydros annual report | Bundesbank, sa id that the 

.. .-ilSL^ISSSLAJ^i*.. change in toe structure ofils l new* r; °.^ each hold a little over 20 per group’s, main products until late to be opened on Tuesday. states: “For all the pe&rp- 1 question of the “transparency” 

pricing. especially in terms of early 17 ’ iim Cr V Mr cent of Matra’s equity. Some of in the spring of 1973. Mr. Holte said that the first oil chemical plants, the construction ( 0 f the Euromarket had been at 

' aL to discounts fbr hieh-volame copy- declined 6 ?^ their shares have donble voting Total sales last year’ were would go to Norsk Hydro and costs have risen considerably, so the centre of discussions between 

t 2&£ m £ SSTto ttttdSS'wn SSL ilmaura. ^ **“* however, giving them N.KrAlSbn.. u .. against would be shipped back to ^Nor- that the financing of thepetro- central hankers in Basle after 

' , Titer, business, which is rumours. absolute control of the company. N.KrB^bn. in the previous year way. There it will go to Mong- chemical development will be last year's Herstatt affair. While 

• ” : phased j»ut_ and. on which 1. It is understood that neither and ‘NJ^r.l.Sbn. in 1972-73. stad, a new refinery officially far more demanding for the a gathering and pooling of in- 

■■< .■-■■■ t took a SS4.4m. write-otr m ~ • . ■ ■ — - — - — ; • . wishes to- sell his holding, and 'Mr. Holte said in London that opened a few weeks ago. partners than was assumed.” formation about the foreign 

; econd Quarter of this year. . - _ ; speculation is tending to favour the state of the world economy Norsk Hvdro which had a 60 The Droiect. due on stream in oblicatinns of all banks was 

s. ■ oosly. Xerox had reported . a sharp Improvement in Matra icon Id influence the result of the - e - ce Mistake’ in the Tefinerj', 1377 includes new ethvlene, reyarded as impracticable there 

•. ncome of S81.6m. or. Si .OS 1 i Frfl TnB tlC HYlUrOVl^lTI ATIl result* this year as toe main groups _ eurrent operation, has agreed* to sell a SO per cent, polyethylene polypropylene and had been some progress in col- 

, -stare in the 1874 -third ttUiauV U V ClllCUl cause of the abrupt ascent of the “Al&ougb we must naturally Norwegian Govern- £vc TapS. TtaPVC d?ve“D P lating .indebtedness to selected 

- \ . • . . ■- shares. expect less profits ffora our «MAnt ■ a sum of about hari hw»n nut in doubt bv countries. 

nsg the first nine months X3/-wl ov*rkirl According tb reports in Paris, traditiiraai areas, rising ojj “.kSsOOto. It hasalso sold its thefears ofcancer^skassouf- . Dr - Emminger thought that 

i& year, net hicome from ||f A OI3lOlfl 630111128 ^SL*" P™® 1 * could reach revenues from now on will jnterWtin the refin£>n’*s market- Lted with the production of vinyl credits to developing countries 

• ‘-tulne operations was yutuiU^ FrsJOm. in 1975. theoretically afford some compensation” ns operanmfs on an exchange chloride monorner ihe raw. wa? the Euromarket’s most pres- 

. bn. or S3J3 per share, up. w -- AMn permitting a dividend to be paid And ft is the sale of oil and Lf ,hS 5 blSi S StJJial o? PVC “ Medical E sing problem. He suvsesied that 

Mr cent, from -a restated By CAKDACE CUNIBERTI • NEW YORK. Oct 16. once qipre. .In 1974. the company gas which, up to now. have M ^ J wrieffions so far show that «he between S6bn. and SShn. of roll- 

. bn. or S3.31 per share in the POLAROID Corooritfon. fhe At thm h~ri„„r~r «/ n,. „„ reported a loss of Frs.l5.8nTon fonnedenly a sraaH part of . J fnvolvcd in ^toe industry over eredit had been made avail- 

s pSH ■ SttSssS SSS aa j ^ 

* ^L v^Bm QT XhiTA A ^i, rter earnlngs^wbich disappointing results, ' b« 5 ifratfing performance. downstream operations where arc confident that PVC “iJeJr K.ri Otto PneW state 

— r soared 132 per cent over the steadily, quarter by quarter. ' Even thi« imnirwMn.n. I it wasl likely that this rear’s the oil is turned into fertilisers maintain in the future its posi- ™ rl L ™ en J; . 

J wriod ;£■&-£? Polaroid has shown improvement, ever, is ^rdly ^ustifleatio^ for I profltihility- would be toe lowest and .ottar petrochemical pro- tion as one of the two most nu- ^3?^ Eurr,! 

... - Tr **£ tote Lme ZTSfcSl T&& *ffi Z the Jump intoe some time, overshadowed by ducts ” . ’ P ortanl P ,aBtlc rav matenals * HSW' SSTiSSf Sth the 

%sssrr£s&. « Nino’s overseas ambitions 

SS90m. in 1974. For the The dramatic 'improvement, T .. M ne L ease . but for. uncertain hand'e the nrohlero of the mount- 

nine months, operating slightly better than- analysts had .Vu kP x m ? Dy U.S: ..companies; motlyeR. One theoiy is that the ay GUY HAWTIN FRANKFURT , OcL 16. in? debt of the poorer develon- 

reached a record LSndoat^iL tart dfaTSlSit ^ forei S n subsidiaries, the ami is merely to aequire a block- BT GUY HAWT1N ’ <nq natlmis. It was here that 

t, up 18 per cent from management effort to turn; y the company t eported currency trans. mg minonty. but toe advantages 0NE; 0F West Germany’s of toe demand for the Group's that Hong Kong is the shirt and th ft no^iv^reated institutional 

t*omT>any^ around after prSlems Jalio , n losses of $3.4rm, or 10 cents of that are somewhat bard to see. i arg ^ t textile manufacturers is products comes from abroad, blouse-making capita! of the recvc^ne instruments had their 

~ O Pctdr MeColough. Xerox’s with its new and costly instant iJK? iJSSF* t ULJ? , intensifying its efforts to mans- N inn states that it markets to world and that some two-ibirds pan to *ay. . 

-^nan. said that business had camera, the SX/70— qfaltering SJJ 1 F.llT.N OTftWth faeture overseas. The Hanover- almost 100 countries. of West Germany s shirt imports Herr Hermann Abs chairman 

affected hy world-wtdq economy Which reducta \mM SSoJmJS lint* Z l h»?? U ^ glUWlU based Nino C0Tlceni is psr ti ca - As a first step l0 establishing frnra V}* Colony. ,nf the snpervisory Board of 

ion. inflation anS high year's eartrings to 36 cents a 5700 ’ 000 ’ or 2 cenls a share ' larly interested in setting up foreign production bases. Nino . Nm ° “ showing an interest . Deutsch- Bank Iona chary of the 

st rates so far this year, share. A company spokesman The company, however, is lOFCCfiSIS operations, with partners in the has formed a new company. J" reG»ors mcludmg the ^ JhLthTr^ihP 

lat expenses for introduc- attributed toe improved perform- expected to face important eh&l- ' . host countries. named Nino Far East, in Hong United States and Canada. Here a^am nup tinned whether the 

ew products and sluggish ance to a reduction in manufac- lenges next year when Kodak. *7 Rupert Cornwell. Nino’s policy should be seen Kona. Nino owns some 85 per tjw initial idea is to operate nyramid of Eurndollar credit 

1- ... d for copiers tad depressed turing costs. for the SX-73 8ystein enters the instant photography PARIS. Oct 16. ‘ against toe West German Back- cent . 0 f equity while the through licensing agreements. could b e safely msmantled. lie 

• and to stroqg sales 0/ colour film, field . • CEDIS, toe rapidly avpandrog ground of declining textile Remain in- 15 per cent, is in the JJ* B roup alao *%?** £ Jill 

^ - • French retailing group, is expect- exports and increasing imports, hands of Horn? Kong partners, establish new homq markets To conrtructum and real estate deals 

• • ‘ • • • • • • •• — • • ini*- M lP, nf S ^»r Tta latest fio„r PS nnblishad bv H0ns this end it is already operating as two areas where he final use 


" phased nut and. on which 
t‘ took a S84.4m. write-off in 
. * econd. Quarter of this year. 

• odsly. Xerox had reported 
" •. neons of S81.6m. or. S1.OT 
. -.stare in the 1874 -third 
er- 
ring the firvt nine months 
• ' % is year, net hicome from 
. vuiing operations was 
hn. or S3L33 per share, up. 
oer cent, from 41 restated 


Dramatic improvement 
in Polaroid earnings 


BY CAKDACE CUNIBERTI 


NEW YORK. Oct 16. 


: < feS! 5 al ^ OB ?cJ 2 se . ' 8Sol.3 in. i increase but for «l Nino’s overseas ambitions 

FiF ''J^SSSt SSSlS 1 SffftfSS with** foreign'’ wWdiariTto^! Sm ^ HAWTIN FRANKFURT, Oct 16 

> UP 18 ^ CC9t fr0I “ 0^ t Sxtne W rnufa»L p^cts^s^ » 

. PeWr MeColough, Xerox’s with its new and costly, instant • o U «t„ e t oLb** 3 - th? nrrwo 1 intensifying its efforts to manu- Nino states that ir maricets to world and that some two-thi 


BY GUY HAWTIN 


FRANKFURT, Oct 16. 


v. “ niui iva new KUU tvau* tujwui- ninr .„ r T ..u. ,L n 

^ian. said that business had camera, the SX/70Ha TalteHng 2n^u2S?tam 1 v«I? tattltod 
^ affected hy vrorld-wtde economy which reduced ^ S li n?’ ° 

ion. inflation and high year's eartrings to 86 «trts a ^ TO ’°°°’ or 2 cenls a share - 
st rates so far this year, share. A company spokesman The company, however, is 
ist expenses for introduc- attributed toe improved ptaform- expected to face important ch sl- 
ew products and sluggish ance to a reduction in manufac- lenges next year when Kodak. 
- d for copiers tad depressed turing costs. for toe SX-78 system enters tbe instant photography 
_ »gs. and to strong sales of colour film, field 


CEDIS growth 
forecasts 


ing sales of over *Frs2bn. The latest figures published by 
(£220m.) this year, and is plan- GesauittextH. the Textile Manu- 


The next step will be to start xino Nederland and 


tbe of Euromarket funds was both 


RICHARD ROLFE 


OcL 16. 


Castlemaine Perkins gain 


’ • ■ -• mini a one-fo‘r-five free stare facturers’ association here, show the manufacture of ‘ inter-Uning process of building up Nino an £ 

4 — issue in December.' that, despite last year’s encourag- materials. The logic of this is Ireland. ^ 

r G - Smith merges sugar mats Castlemaine Perkins gain 

RICHARD ROLFE T~~ : ' ' ' OcL 16. Mathey, president of CEDIS, textile indnstry M producing at . cvnvw u Jsn of hi ih ftTnp LnrSon 

UOR regrouping of the stares rose ' starplyl^on toe which has bricks and textile Sum siSwJSSJfSta/S rorS^hle fiJJJTfo^thr^Pof C-ASTLEMAIf^ RT p ERKINS, rise from SA6.5m. u'sAUm! ? 0 f d«" “ Do rou thii k to e Bank 

‘sapisr'jSiKS sss^ai^pSM saa i ~ SS"“ f n» . «.« <*»« - ^ .« ’hiss 

aims at merging together cents to 525 cents and Remolds Alcan business, paper board! ’According to M Mathey i * Geaamttextil states that it was ein? 1 ?n’nrorit° for*the ?«<• J fA6 ; 3n }' cor ? parf !j w ' th dol,ar " 

toted companies. Reynolds also 100 cents to 640 cents. and has considerable exposure Loams shm.ld ariiiew a mL*innt vet nosslble tn nrediet an ™ 8A £'™: L las ? t l K5 _l?. Dlcal ._ que .?.?^ _ at _ 


SYDNEY. Oct. 16. 
\6.5m. to &A6^m. 


He had. he said. a«ked For more 
transparency in 1962 vbe? the 
Eurodollar market totalled some 
Sfibn.: tn-duy it had grown to 
over S2QGhn. ft was a surprisfnsr 
sign of the shifting appreciation 
of risk that he could he afcked 
to-day: “Do you think the Bank 


ioted companies. Reynolds also 100 cents to mo cents. ' . and has considerable^ ^exposure jcroiS should achieve a gross’ not ye? posslWe" to predict an Ju^ BL Earnings' ro« ffut^e t« SS 000 sySpotaSm wa? whetoer and to 

t?d a c d G C sStjT sS to- The iriUmate share eapital;of- t ° c Rh g ie ^" { ^ 1 |^ wf „ fa cash-flow of around Frs.68m. this end to the. problem. Although fr0 m ?A5^ra. to SA7Jm.. and biause a switeb to taVeS wha? deeree tbe German Govirn- 
• Dmrifinta! ttc «™up will be W.ftn. -mS. rf^SSble Sta?to mite - vea £; u P frora ft 01 : 131 J 974 - Nt * P> ert wa P a D ° TT,mal 3 P« »«■ the dividend is raised from 13.5 accouoting . ment should borrow abroad to 

n^DStan shares of which C. G. SmUh wfll SfteceSSto^lmost Andrei? i£'-i!2!SL- ir8 -i 1 "^ rease ' 10 te ^ n1e .°^ erS m cents a share t0 15 eents ’ Directo^ feel the latest D rofit lcover its current budget deficit. 

Stages With^^y- bold 2.5m. to fee allotted «m terms and^ comtnred with the -same a final of 8.5 cents to be paid sh P^ff [Surtcd t? renSre Herr Poehl. the man most respon- 

so far undisclosed for Its I ag0< tte . rirf despite Frs.l8tn. of nionth of 1974v In real terms 0 n November 13. SffV- , stole for Federal financing, said 


•RIP MIM' thp ilPll ■ POK SUDSl aiary U. U, wnilfls invest- *1.-, Cmith -ATH(-nn inrlucfrr ThP F ^ uic uu»w«c jeveDue iruiu (>.^1^111 . lu - . tanfv nT^foc^ion 1 mis “SCaUSe mere WHS HOW a 

to^ to e?G Smttb SiS? ments «“ hDld 4.6in, The top bee? comnStiv^v Tn ,? over in . *" ne Nino reported an overall group SAl 18.4m. Profit was up 19 per gL“L fJSH^iuntin^staSd U^S capital outflow In the 

oshot Shi ‘be to CTtato^a company C. G. Smith wiU. there- recent weks^5?de£ ? on ^ s reached Fre.l.47bn., turnover decline of 3.9 per cent., cent at toe half-way mark. £ accounting should German balance of payments, 

with a ctoah SciaJ for - coMro1 51 Per cent of the ^nttol Znm T S od# “? P erf ™ ance bringing it to DM471m. Net Directors at that stage ex- ^adopted Together with Herr Emmingc-r. 

ireeaoitaUs^ atSut shares. . _ - ,, . S Sf*5f n,r ^ r ’ For “ est year profits ’ howeTer - improved pressed caution and said that • The Board a£o feels that .last he asserted that such borrowing 

thflVxSfne Tlui • Am- nnWniM ’ tn 9 M. Mathey is expecting a rise slightly, rising from 1978/74’s profit margins were being eroded years tax should be adjusted for j could only take place if the 

hS ^incestuota* SS pomffartone wfth^thl SvcSting tore to^to^pn^ rtabUiSSn 20 per cenl to DM2.1m. Operating by increaid costs of materials, a SA450.000 over-provision (the (dollar was strong and there was 

nat incestuous relation one jere to ^e pnc ^oiliation u pe r Mnt . wJ1 be “ real ” profits also showed a positive manufacturing and distributing, company tax rate has since been | thus no likelihood of the 

K h and 9 per cen p in tb * improvement, according to fbe They expected profit would be reduced) and also for a ! Deutschmark rising on the 

official:, announcement re- ?**£*£, “f SStaiSSSS 0 • benefi ^ • fr0m form of higher prices. Assuming group’s annual report. \ close to steady for the full year. SA847.000 loss incurred last year' strength of the borrowing. There 

hat the effect of the pro- 10 now ro dealing in longest, aevaraanon. this target is met, margins The iinpetns for increased Despite the reported result, because of floods. If these: would also be no borrowing in 

merger will be to form a should be little changed next production overseas stems, from .the Board in fact feels that a adjustments were made then the other currencies. Herr Emminger 

ugar group with a broad ' — . ■■ — ■ — - 1 year." be said- ' the fact that some 50 per cent, fairer comparison would be a increase is more modest expressly came down against the 

onal and financial base, a . ' . Investments next year are - - - use of roll-over credits by West 

eograpbical spread "within \ a-V’ • j • .forecast at . Frs.l06m. and. at - . . n nnioFe Germany. 

Africa (where rainfall A DPf OfitTl $1 PHIlKlTinTI " Frs.SJm; in 1977, to he financed SELECTED EURODOLLAR BOND PRICES 

op output vary widely) principally out of the group's uiiintv luniPATltalC rlivrifl/vn#! 

full spectrum . of sugar- 1 ' V.‘ ; own resources, with only 30 per MID-DAY INDICATIONS i>0 OlVlUCDU 

activities, including grow- . FINANCIAL TIMES REPORTER , J ;V.. .. . .. cent, of the funds required to be m« offer Bin oner bw Offer . , 

milling, refining, pre- ' v.. raised on the capital market. straights notes Firrswoe 5 pc «« ss nPflCIfin VP^ 

i, storing, distribution and AGREEMENT has been reached HnnsIet.Taylor fs aa engineerr M. Mathey said that. the group Amu stpc ism >7 w Mr man wac i «2 imj 1014 Fom sdc iws - w ss uttiaiUU JCI 


Abercom acquisition 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


expressly came down against the 
use of roll-over credits by West 
Germany. 


activities, including grow- FINANCIAL TIMES REPORTER J ;V cent, of the funds required to be 
milling, refining, pre- raised on the capital market. straights 

j, storing, distribution and AGREEMENT has been reached Hunslet. Taylor is an engineer- 1 m. Mathey said that the gronp Am** jjpc i»s 

g-. -ft will he better whereby. Abercom will aequire tng^_ manufacturing company ij S planning to open one hyper- Ashland s« i987 


than the .existing atxue- from G.. F. Industrial Holdings ocettpying. a 16-acre factory site market and several supermarkets bfc?*q« s 1587 
y which C. G. Smith In- C-GFIH) (a subsidiary of Gold in-the Germiston area, which] next year, adding 11.000 square B*rreM«ni woe mu 


fits, the quoted subsidiary Fields of South Africa) the entire premises are held under a long- 1 metres to its overall selling | carrier aw iss? -....: 

G. Smith, holds 42 per issued share capital of Hunslet term lease. It is a leading- sup- j space. • At present this’ figure isjCojwco »c 19s* ■ — 

if Reynolds and 39 per Taylor, ; together with loans pHer of -winches and locomotives 1 13.115 square metres, mainly in bw™-j iw iw 

of Gledhow to. meet advanced by. GF1H to Hunslet to toe mining industry in South! the form of Suma supermarkets j bib s»pc i9£j 

expansion, plans and pay Taylor. • Africa ^and has extensive fa hri- 1 <37,869 square metresl and seven j Ei*o xov. 

ligher proportion of earn- ‘ The ; effective, date of the cafing, arid machining workshops, j Mammoth hypermarkets (42,887 ^’”] Mwnrf wii^iaM 

, - acquisitiw is July 1 1975 and the. . fraV'effert of toe acquisition on I square metres). gte mw iw' 

■indications of the poten- consideration, is R2.4m. to ' be AhercomV figures for the current J ; g. '^oJSU ]9tfr . 

3fflciai forecart^toat ff toe RSob.OOff fn’eash; the transfer to or^ p «nV 0 m b 'u,“ i"; I Jacques Borel 

^nTk,«:SSS ■ earSnos sain 

end 4^reh. 2976. against dealing portfolio, and the issue the anticipated earnings iv>r ‘ sw £U 

ts by Reynolds and -37.3 to GFIH of 258,000 Abercom J^rlr "J* n „„ : stand, on <i<.«£sne •» 

y Gledhow last year. The Ordinary shares ranking pari ? Abercom toicetore Oir^pher Duim^ ■" — 

of the offer, subject to pa**u with the existing Abercom rtew toe company as having an JAcQ^ BOR^rwjrta ne 

tification, are 85 Reynolds shares.’- - The shares - issued will exciting potential for profit im- S??^J^ ate 5 ni . vt*K sw W i 

for 190 Gledhow. Both hd held by GFIH. provement. ’ F«. 6 .rom. for^^firrt half of jVo , ro ^ 19S5 .._ 
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Nabisco Sip'- 


No dividend 
decision yet 
from Poclain 


. For record purposes Only 


IflCO 


INTERN ATI 0 N AL N I CKEL LIMITED 


£ 20 , 000,000 


Sterling term loan . 

Provided and arranged by 

National Westminster Bank 


October. t?75. 


of Frs.4.76m. at the interim 
stage last year. This year's 
profit includes minority interests 
of Frs.0.5m. against, Frs.0.6m. a 
year ago. 

'! M. Borel, chairman of Jacques 
Borel, disclosed at a recent 
Press conference in London that 
his fast expanding catering group 
is not likely to emerge from 1975 
entirely unscathed. • 

A rising level of unemploy- 
ment has apparently affected 
consumption. According to 
M. Borel, restaurant sales were 
10-14 per cent- below budget for 
toe first six months. A pick up 
in demand; however; was noted 
in September. 

The institutional catering busi- 
ness .also suffered. At toe Citroen 
factory. only 10,900 meals per 
day were being served compared 
with a figure of 20,000 last year. 

The Portuguese operations 
also 'ran into difficulties. Losses 
there this year should total 
Frstou. ■ • 

These -problem.? ar6 reflected 
in. the forecast performance for 
1975. According to aii autumn 
estimate net profits - could be 
either Frs^Om- or Frs.22.5m. 
“ depending .on. toe . economic 
conditions prevailing in toe 
Fourth quarter of. toe year.” 
These estimates compare with a 
net profit for 1974 of FrsJ6-2m. 
Gross billings, should show an in- 
crease of just over a quarter im- 
proving from Frs.796.9m. to frac- 
tionally over Frs.lbu. 

Some divisions, however, are 
performing well. Profits for the 
motorway restaurants in France 
arc. 45 per cenL-nbov* budget. 

The group'.-is still expanding 
geographically. Large, contracts 
have just been signed In Morocco 
and JB1 hopes to become toe 
largest hotelier there. Deals are 
heing negotiated to Holland, and 
Germ an v is 'seen .as an .enorntous 
institutional catering market 
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These securities having been sold, this announcement appears as a matter of record only. 


Swedish Kronor 30,000,000 


« ■ PARIS. Oct. 16. 

5^ | POCLAIN has made no de- 
icision jet on a possible passing 
ws Inf the dividend for 1975, a com- 
jjg Ipany spokesman said. He was 
in J I commenting on press sugges- 
en jtions here that because of cur- 
^ rent diffirultio-: the company r 
thinking of omitting a dividend 
« I for the current year, 
im i Re sai d earoines for the first 
^ J six months of J975 and turnover 
74 ;for the nine months to end- 
io3t September, which should be pub- 
im llished in early November, will 
— jbe better than expected, 
in I Poclain paid an unchanged 
m. 'Frs.18 total dividend for 1974. 


(Swedish Investment Bank Limited) 


9 per cent. Notes Due 1980 


Kuwait International Investment Co. s.a.k. 
Scandinavian Bank Limited 
Arinfi Limited (Arab International Finance Co.) 

Scandinavian Batik Limited acted as advisers to Sveriges Xnrestenagshank Aktiebolag. 


17th October 1973. 




BY QUENTIN GUIRDHAM 

Empty rates 
ruling 
may bring 
relief 

The Court of Appeal case of 
Rarenseft Properties s. Newham 
London Borough Council may 
well have shifted the balance of 
the empty rates argument a Ion- 
way in favour of the landlord in 
cases nf new buildings and major 
refurbishmenK For all those 
with near completed blocks and 
few ioauiries, this is one pieec 
of good news in a week when 

develoners needed some. The 

Stock Market, better again yester- 
day. did not really need the 
rumours about particular com- 
panies to mark the sector down 
earlier in the week; just thinking 
about the figures from FNFC 
and the coming Crown Agents 
revelation would have been 
sufficient. 

Empty rates, with the spectre 
of the escalating surcharge 
beyond, are a potent factor in 
"forced" lettings. Whether this 
Tory Government response to 
Centre Point makes much sense 
in the present market is debat- 
able. But Ravenseft’s court ■ 
success looks certain to make it 
much more difficult for rating 
authorities to serve completion ' 
notices. 

By interpreting the General i 
Rate Act 1967 (the Local 


Government Act 1974 much ex- 
tended the councils’ options and 
duties on this base) to mean 
that buildings have to be ready 
for occupation rather than struc- 
turally complete before empty 
rates can be levied, the Master 
of the Rolls has taken a common- 
senic view. Their lordships were 
ciearly much impressed by 
pictures of vast concrete floors 
with no partitions, power cir- 
cuits but no points, lighting, etc. 
The old principle that rates were 
levied on occupied premises was 
borne in mind by one judge in 
explaining why he came to his 
conclusions about what was 
ready for occupation. 

While one of the other eases 
sited (Easiwork Homes v Red- 
bridge London Borough Council 
in 1970} specifically mentioned 
possible abuse — Easiwork won. 
hut the idea that just a few 
saniury fittings being replaced 
could render a place un- 
occupiable was dismissed— it 
does look as if this week’s 
judgment is going to open up 
the final stages of construction 
work to some interesting 
possibilities. 

In this case h was October. 
1974 when the council served its 
notices on the largest (103.000 
square feet) of three blocks in 
the Stratford Centre. London 
E15. The centre has been 
developed by Ravenseft in 
partnership with the Borough of 
Xewham since the early 1960s. 
The shopping side — 91 shops, five 
major stores — is very successful, 
and when the Post Office wanted 
to take all three office blocks it 
looked as if councillors and 
developers would he celebrating 
before construction was finished. 


But the Post Office changed its 
mind. The surprise tenant for 
the big block emerged this 
summer as Morgan Guarantee 
Trust Company of New York, the 
first U.S. bank to move East of 
the City for a major block. The 
bank said it would take two 
years to instal all its security 
and conumications facilities. The 
asking rent was £6.50 per square 
foot and it is thought something 
a little below this was -actually 
agreed along with five and seven 
year rent reviews. 

That letting sets a standard for 
the other two - blocks, 60,000 
square feet opposite the Theatre 
Royal and 28,-000 square feet over 
the high street’ front ■ of the 
dvelopment. These blocks have 
also now reached the stage of 
being structurally complete but 
unoocupiable state at the 
moment, says Ravenseft- 

Newham, with a lot of industry 
moving out of the borough and 
leaving empty premises behind, 
is currently getting £400|0Q0 from 
empty rates levied at 100 per 
cent Where trying to get empty 
rates, from’ Ravenseft introduces 
an odd consideration (though it 
could not influence the borough’s 
decision to try to enforce them) 
is that Newham is in partnership 
with Ravenseft, there being a 
guaranteed minimum ground 
rent to the council, an agreed 
.return for Ravenseft, and then a 
sharing of the remainder. 

The rating officer's view is that 
this is a one-off judgment, not a 
precedent. The dispute continues 
where it began, at Bow County 
Court, where on November 18 
the borough will again try to 
serve completion notices on the 
Morgan Guarantee block. 


WelshfeigKcans 
still in 
market- . 

The Representative Body of 
the Church in Wales, which 
briefly caqght the property 
world’s • attention with the sale 
of Bush House in 1973, is still 
active on -a smaller scale. It is 
not really teoking for another 
Bush House/ since that repre- 
sented a b® . 'chunk of its pro- 
perty pqrtfafe w hen it bought 
tile leaseKoj&fc for £2.5m. in 
1954 and the freehold for £L2dm. 
in 1971, yet xlone when it sold 
out for £22nj.-'tn 1972. That was 
a happy enough result (though 
English and Continental, the old 
company, ma the Crown Agents’ 
headache, still made a spec- 
tacular turn on top of that 
figure) but' lightning on that 
scale seldom strikes twice for 
long-term . . investors like 

churches. 

The Represents live Body, 
separate from the Church Com- 
missioners since the Anglican 
Church in Wales was disestab- 
lished half a century ago, has 
done well financially through a 
finance committee astutely lead 
for many years by Mr. David 
Vaughan, a -Barclays Bask 
director. ' He retired a year 
back, Mr. Raymond Cory taking 
his place. But where Bush 
House and other successes 
helped stipends and "put us 
ahead of the Indices,” as the 
secretary" ays, the Welsh 
Anglican clerics have lately had 
to suffer eroded incomes again. 

With its- agent John D. Wood, 
the Representative Body reckons 
it has to be “ enticed ” Into 
property at the moment, keeping 
much of its available funds m 
the money market Its property 
criteria sufe mtieh the same as 
a pension fund*; Except that all 
investments have to produce good 
current rent income — " You can't 


pay clergymen ouf of raver* 
sionary interest” ' 

So the latest acquisition, for 
approaching; £lta, is Westmore- 
land House, Durrington-on-Sea, 
Sussex (which passed briefly 
through intermediary hands after 
Westmoreland Properties sold it 
for about the same amount). The 
entire property, cotaining- about 

30,000 square feet' plus extensive 
garaging, is let to the Department 
of the Environment. Initial yield 
is about per cent. 

John. D. Wood has not sug- 
gested .the church should go back 
Into anything; else in Central 
London since the Bush House 
sale. But additions have included 
the Parkwood Shopping Centre 
in Rain ham, - Kent, bought for 
£650, OIK), Mercury House in Brad- 
ford, bought for IlnL, and the 
only overseas investment, an 
office block, in Hunter Street, 
Sydney, bought for £920,000. 
Those three deals go back a 
couple of years, and another 
Northern office block plus a 
Hackney warehouse let to Uni- 
lever have been other purchases. 


Lloyds-Laing 

Birmingham 


project 


Laing Development h as found 
the answer for its Queens College 
Chambers ate in Birmingham. 
Agreement has been reached 
with Lloyds Bank, which wants 
space for 700 in its Overseas 
Department, for letting a new 
building of 92.000 sq. ft. 

Work starts now on a 12-storey 
T-shape block to be built between 
Swallow Street and Paradise 
Street. It will link with the 
original Queens College Cham- 
bers which is being renovated 
after standing empty for years. 
The college, built in 1843-44 as 
a school of medicine and surgery, 
was later a theological college 


sad. sface the First. World War. 
offices. It is one of: the store 
interesti ng V ictprian; Trafldings 

.left to Birmingham. , f mn t 

elevation is on teria-cotta, with a 
high-pinnacled - paraph and 
oriels, and the good .queen hereelf 
surmounts the entriantae.arch. * 

Laing has owned the : site for 
more than two years ami started 
talking to Lloyds earlier Thi s 
year. Construction, which will 
take another two years,' will . cost 
£3m.-plus before the bank starts 
installing its speaaT- require- 
ments. Finish of the new 
building will be to reconstructed 
stone panels, anodised aluminium 
windows and tinted glass. ’ 

The Midlands Region of John 
Laing Construction are main 
contractors; architects .are 
Watkins Gray. Woodgate Inter- 
national; Lloyds was represented 
by Cbesshire Gibson in . the 
negotiations, Laing’s - .. agents 
being Grimley and Son.. 


OUT ABB ABOUT 


• The former headquarters nf 
Hi He of London, fhe - contract 
furniture company, has been, let 
the 5B0Q sq.' ft. of showrooms 
and. offices at 41, JUbermarle 
Street fetching -£45,060 a year. 
Thai International Airways has 

taken the basement ground,~jbst 
and second floors, with the .top 
two going to. Thailand’s. Depart- 
ment of Trade. , r-„- 
The Thais were represented 
by Tucker and C 04 Jones Lang 
Wootton and -Bantngtob . Laur- 
ance acted for . 

• New office, showroom and 
warehouse premises on -the Battle 
Farm Trading Estate, ’ Reading 
have ben let to Racal-MUgo. 
Close -to the asking price of 
EiOJQOb a year exclusive was 
obtained for the 12JJSfTs- ft of 
offices and showrooms,- plus 
12JSO0 sq. ft warehouse; - This is 
the major - portion of the 
Postman House development by 
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J. Gant fBuflders), w*th a ware- 
house unit of 8,500 sq. ft .still 
immediately available. • 

KacahMilgo is a joint company, 
of Racai Electronics and Hilgo 
Electronics of the U.S. Plan- 
ning consent was obtained for 
the showrooms to be used, 
electronics laboratories’. ’ Joint 
sole letting agents are Healey 
and Baker and Gibson, Eley. 

• Ecumenical and international 
note Cram, agents Bernard 
Thorpe, whose Brussels office 
has been concerned in the selling 
of the Jesuit Sum Inary at 
Heverlee, outside Louvain, to the 
Protestant Belgium • Bible 
Institute for BJ FTsB4m. (just 
under £Jm.). ft is a seven-storey 
building of 21000 square metres, 
with 220 . bedrooms and a 
separate 4,000-squarermetre 
library. 

The Belgium Bible -.Institute 
has until now had to renf ■ four 
houses in Brussels and will now 
start training 120 ' student 
preachers or missionaries at 
HevcrJee. The purchase price, 
between these trusting people, 
win be paid by instalments and 
the Bible Institute is- launching 
an appeal to find The money. 

- Meanwhile there will be a 

period of co-habitation and the 

Je~uit Fathers will during the 
next five years move some 

400.000 books from the library 
to their new premises near the 
Catholic university city of 

Louvain-La-Neuve. 

Thorpe and G. De Wandeleer 
acted for the Institute and nego- 
tiated many complex temporary 
leasebacks to the Jesuits. 

• Two units on phase one of the 
Hunslet Trading Estate; Low 
Road, Leeds — a 10-acre site being 
developed by British Land and 
Sevemside Land Securities — have 
been let through WeatheraU 
Hollis and Gale and Conrad 
Ritblat to Sheffield Insulations. 
The two- pniin provide about 

20.000 square feet of warehousing 
and have been leased on a rental 
based on £1 per . square foot a 
year. The remaining units, uniet. 


on phase one 1 comprise * 
square feet ■ 

-. Also, planning permlssib 
been- granted for 40,000 s 
feet of. warehousing and 

60.000 square feet wholesali 
and cany which would be 
to tenants’ specifications. 

• A. new office developmi 

8.000 square feet close to H 
School, expected to ha 
£400,000 value on complete 
being funded by a pensior 
client of HilHer Parker Ms 
Rowden- Planning consex 
been received subject t 
facade maintaining the 
character of other proper! 
the . conservation area, 
scheme has the recommen 
of the GLC Historic Bttf 
Committee and is due to b- 
pleted by the' end of next 

Hillier Parker is Instr 
the' developers. Permanent 
in lettihg. 

9 Vine - -Gross Invest 
Warrington, is to try t< 
rather than lease, some « 
units .in the former N; 
Freight Corporation buildi 
Jersey Street, and Naval : 
Ancoats. Manchester 4, w! 
Is mpdereising: 1.140 sq. 
being offered this way, s 
necessary into six unit; 
smallest being 1.350 sq. 
which the price asked is £ 
Agents are the Manchester 
of King and CO. 

• C. H. Beazer (Develop] 
and Ernest Ireland Pro- 
have completed Phase 1 
their' Broad Quay devela 
overlooking the Avon, on 
territory m Bath. The six : 
make up to X&200 squar 
which have been let t 
Wessex Water Author! 
close to £3 per square f 
a 25-year lease with fi* 
reviews. This part of the * 
was developed in corffi 
with the Abbey Property 
Fund for which King at 
acted. Joint letting agent 
Jones Lang Wootton and E 
of Bath. 


TRIAL AND BUSINESS PROPERTY 



94 Park Una Loadon WTV 3TA 

01-499 0271 


■ Charterer) Surveyors 


BATH 

Faciory/Warehouse Premises 
15.739 sq. fe. 

frontage to Lower Bristol Road 
TO LET 

CHESHUNT, Herts. 

Factory/ Warehouse premises 
10.000 sq. ft. 

LEASE FOR SALE/TO LET 

KEARSLEY, Lancs. 

Modem warehouse 
11.600 sq.ft. 

Motorway access 
TO LET 

LANCING, Sussex 

Factory/Warefcouse units 
1 0.000*0,000 sq.ft. 

TO LET— IMMEDIATE OCCUPATION 

MAIDSTONE, Kent 

I2.8C0-Z7.200 sq. ft. 

Warehouses 
TO LET 

SOUTHAMPTON 

Modern warehouse premises 
12,400 sq. ft. 

LEASE FOR SALE 

WALTHAM ABBEY, Essex 

Modem single storey factory with offices 
Approx. 3,770 sq. ft. 

On established Industrial Estate 
TO LET 

WESTERN AVENUE, W.3 

New warehouse/offices 
7i .200 sq. ft. 

IMMEDIATE POSSESSION 
TO LET 


STEVENAGE HERTS 

9,860 sq. ft.— 19,720 Sq. ft. 

2 Floors — superb air conditioned — 
office accommodation — long lease 


King & Co 

Chartered Surveyors 


1 Snow Hill, Manchester 

London, EC1 Leeds 

01-236 3000 Brussels 

Telex 885485 


SELF CONTAINED OFFICE BUILDING 

EDGBASTON, BIRMINGHAM 
APPROX. 4, SOD SQ. FT. 

LEASE UNTIL 1988 ON PEPPERCORN RENT 

FOR SALE 

(99287/PCP) 


Knight Frcmk&Rutley 

21) Hanover^quare London WiR 0AH 
fT efephSire “01^629 Teltx 265384 



WessexTwist-pradical Wilton luxury 
at a very competitive price 



WATERLOO SJ.1 

Keimington Road 

NEW : : 

OFFICE BUILDING 

TO LET 

IN FLOORS 

Each 2,610 sq. ft. 

SoZeAgenta 


Hillier Parker 

May & Rowdm - 


77 Grosvenor Street; London W1A 2BT 
Telephone: 01-629 7666 


Take a look at Wessex Twist from the world's largest manufacturer 
of plain Wiltons. It’s a genuine deep-woven Wilton with hard twist 
crush-resisting pile of 80% wool,20% Bri-Nyion— the pile blend which, 
has proved itself over the years. Wessex Twist is woven four times faster 
than conventional Wilton, its high-speed efficiency cuts costs and offers 
you exceptional value in a choice of 16 colours and standard carpet 
widths of up to 15 feet 

It : s all ready to turn thestarkest newest office block or store into a 
cheerful.inviting environment And its just one examplefrom our ' * 
comprehensive range of carpets from as little as 30p per square foot- 
compare that with the costs of rent and rates on your office space. 

Jfyou have a carpet problem, we can solve it Just fill in the coupon 
for details. 

CMOGilt Edge Carnet Contracts 


r— — — 1 — ■ — — - i-i 

1 7b: A. B. Andrews. CMC-Gilt Edge Carpet I 

Contracts.P.D.Box9.NewRoa<E * ■ 

I KIDDERMINSTER Worcs. I 

Please send meM details of Wessex' 1 
I Twist I 

j .Name . . 

■ Comp any • • " • J 

i Address a 



WELWYN GARDEN CITY 

HERTFORDSHIRE 

Production, Warehouse and Offices 

★ Prime, Freehold Site. Approx. 1 1-33 acres 

★ Buildings— Production r — .39500 sq. ft. 

; Warehouse — 24300 sq. ft. 

Offices 4350 sq ft. 

★ Further Development — Subject to consent 

★ First Class working conditions 

★ Parking end Roads- — Ample 

★ Easy access to A 1 ( M), M 10, M I and A 10 

- FOR SALE FREEHOLD 

Dtnellz from Sole AgettVe 

53, Wipores North, 

Welwyn Harden City, Herts. 
Welwyn Garden E1H6 
{STBH170 73). 



- Not 38/43 CHARTERHOUSE SQUARE, 
LONDON, E.C.1 

\ 26,457 sq. ft. with vacant possession 
31j835-.sq. ft. fw on.yarious tenancies 

THE FREEHOLD FOR SALE 

Tte Mock or toehold building? affanb an umtsual owwnirrftr so 
aeqolre; a rFPPerty . frenoqg tta. - hlstartc OarturlmKe Square and 
adjacent -to Barfalean Sudan. 

' Ptrirlctriart wtth photograph ami plan from; 

'.. Commercial- Department; PA Box 1, 30 High Street, 
IF^Wjxixnbe.'BudtK Wl T^ZAQ. Telit STD 0494 71234 


HAMNETT 
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Arundel Great Court 
Strand WC 2 

lias already been acclaimed as probably the finest 
- office development for years. 



coi|: 
ui srnsiicg 
ussier tofii 


more pies 

^utckss 


• • V. • • " 


■ • . ■’ ■■ "... ■ ... . »s 


The remaining parts of the development can. 
provide self-contained b uilding s around the courtyard 
with letting areas from 50,000 to 125,000 square feet. 

For more detailseontact 

MATOIIWS 

GOO&MAN 

MalvernHouse 
72 Upper Thames Street 
LondonEC4 

01-2483200 ■ ^ 
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gets McEvoy announce a new hybrid in theproperty field 


Crested to give personal advice on alp 
property .matters In Scotland relating 10 
commercial companies, and investments 
^ institutional ItirKis. - - . 



VIGEflS 

^HJEFilCK’S PUCE 
3NDON EC2R 8DA. 

L; 01-606 7601 


Vigers McEvoy 



•'MGeS McEVOY 
S RANDOLPH CRESCENT 
EDffiBURGH EH3 7TH 

TELr031 2257137/8 


OPPORTUNITY FOR BUILDERS OR INVESTORS 



CHARTERED SURVEYORS 


TWO PROMINENT 
CENTRAL MANCHESTER 
BUILDINGS 

MAJORITY WITH VACANT POSSESSION 

FOR SALE 

BY PUBLIC AUCTION 

(unless previously sold 1 

At the Estate Exchange. 46 Fountain Street. Manchester 
on Tuesday 11th November 1975 at 2.30 pm 

subject to Conditions or Sale 

2630, 34 PRINCESS STREET 

(a main thoroughfare dose to the .Town Hall) 

MANCHESTER 2. 

GROSS FLOOR AREA 66,588 sq. ft. SITE AREA 1,384 sq. yds. 

Freehold subfect to Chief Rems. . 

Part or‘26 30 Princess Street let to Barclays Bank- 
Planning Consent tor change of u>c to Commercial otinces 

For further particulars apply to: L . 

THE AUCT1 ONERS THE SURVEYORS- : *. 


BERrOARDTHOFI . PE | MHMAH4AUR1E 31 


Elisabeth Housed Peters Square, . , , 

• 'Manchester NU30F 8 St lamess Plau:, London SVY 1 A 1PD 

. Ta 061-236 9595 * TEL U 1-4* 3 4371 





New warehouse complexto let 

- ” Units from 

approx IQ- 167,000 .SQ-ft 

suitable for industrial use 

Immediate occupation -apply sofe agents 


PEPPER ANGLISS & YARWOOD 

i^virtr-nv; , 

A' ‘ 0 Carlo'. P..>ce London W tY. 6 LL Tetepricna 0 : --.09 soS 6 / 


. THE 'OLD AMBROSIA FACTORY - 
LAPFORD, DEVON -. 

(17 bIIu Exeter — 23 mile* 5 ar«naplcj- : 

TO BE SOLD OR LET. 

. • c '..Ti» Units from 1.000 to 9.000 sqrft~- 

• r 1 Rents from 50p per foot. 

Suitable Lijlit Industrial or Warehourfng. 

- ; • * ■ HUSSEYS - 

- Chartered Semre* 

^ sss^&sr ,m - 

^^^M«S044!.' . C.-. TEL: 'Qt.MftS. 3^7 . 
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Our New 

Office 

Building 

for .. 
your old 

Office 

Problem 


120 Fenchurch Street, 
London EC3 

Self-contained building to be let, comprising 

40,000 sq.ft ■approx. / 

Acljacentto Uoyds. Offering air conditioned Office 

and Banking Accommodation (suitable for multi occupancy) 

Now available. Y-' 


Hampton & Sons 


Regal HouseTwkkenham 


KV000sq.fLofoffkestolet 


Sole Agenls 



■ Healey&Baker 

!B6f Smmrow«0|^:mdMURA3SBIH»asi 

&te{> of; ct? jtnsp^MRis. Brussels k awsteXdam 


Regal House is a distinguished 
modem otiice block with * Car panring 
. $ Good natural light * Commivannaire 

# Open plan with some individual offices 

HUREDIATHT AVA8JUHI 












The Elnaacial Tfiries 
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PRESTIGE WAREHOUSE 


& OFFICES TO LET 


I 

N 

m 


sq. 85, 800 ft. 


TO LET 


Edward Erdman 


6 GROSVENOR STREET 
LONDON W1X OAD 01-629 8191 


Frevezer & CO. 

44 . South Mofron Street 
London W 1 Y 1 HD 
01 499 3258 


Haring Daw 


26/26 SACKVTLLE ST, 
LONDON W1X2QL 01-734 8155 


VWRRBMGION 

NEWTOWN 

SINGLE 

STOREY 

INDUSTRIAL 


By direction of the Trustees 

j 

3 

rSa 


wmmz 


45,000sq.ft. 

7ra3eM62 

motorway 


[JwopflirwmsEu 


'H\Z7Z Pi9 SZ.TT.ii'GnS 






22,000 sq. ft. 


a superb, modern, smgle-storey 


South-East Birmingham 


first class modern 

office block 

5 miles London Bridge 


£2.70 sq. ft. 



Chartered Surveyors, 

46 Cannon Street, EC4N 6JP. 
Telephone: 01-248 1851. 


Features include— QWdI appointed offices 
□Foil central: heating □ Spimilersystaas throughout 
□Eba»Hent lighting ^nd electnral installations t 
□ Clear working floor areas □ Ample car parting 
□ Easy access to Motorways 


^ ARENT-FREE period of TWO YEARS ^ 
will be offered to an approved tenant ^ 


details contact the Trustees 



32 Upper High Street, Cradley Heatifc 


Teh Cradley Heath 66470 


SHEPHERDS BUSH 


LIGHT INDUSTRIAL 
ACCOMMODATION 

Sq. 25,000 ft. 

«t 80p per sq. ft. 

TO LET 



London WC2 


r -r 7 



HEALEY & BAKER 

01-629 9292 

GIBBON & ROGERS 

01-242 6953 


Entke fifth floor- 
12,600 sq.ft 


To be Let 


TO LET 


Available for immediate 
occtipata 


isfc 





Y-~£LV- 




ENFIELD (Middx.) NEW 

20.000- 63,000 SQ. FT. 
inel. aiTkei 

EDMONTON, N.18. NEW 

1 5.000- 30,000 SQ. FT. 
CHAD WELL HEATH 

52,000 SQ. FT. . 
WALTHAMSTOW, E.17 

3.000- 70,000 SQ. FT. 
DEANPLAN LTD. 

172 BITtet Ravi. E.17. 

Hknw 01-527 SO 12. 


-sC'-.2^eA3S‘j'v?ysr3 
-i.-'st y ’ < 5lV; 

* ' ' - 


ERSKIi 


BATTERSEA LONDON S.W.11 

ADJACENT TO RIVER THAMES & ALBERT BRIDGE 


Large Factory Warehouse, Offices, 
Distribution Depot. 

approx 45,000 sq.ft. 

Plus Loading Bay Large Car Park arc! Excellent Access 

To Be Let or Sold 

on reasonable terms 

Immediate Possession Available 


For fuller details and 
arrangements to inspect apply: 


Df&J 

F¥ r -*. Y 


Estate House, 

130 Jermyn Street 
London SW1Y 4UL 

01-9301070 


Stanmore, 

Middx. 


Prestige modern factory 
and office units 


28/qi ESSEX STREET WCz 

NEWOFFICr 


Units of: 18.280 sq. ft. 
16,284 sq. ft. 
15,352 sq. ft. 
14,304 sq. ft. 

First class loading and parking 

To Be Let 


Chamberlain 

& Willows 


Chartered Surveyors &.EstateAg=nts 
I SOUTH AUDLEYST. LONDON WIY6JS OM9I788Q 


aokv, 


20,650 Sq.Fti 

IDEAL HQ BUILDING EOR CITY 
BANK OR INTERNATIONAL 
COMPANY - READY NOW. , 



Thi8care^y d^gnedaix coijidftwn^ E H 0 L. D PA 
office building whicbfeatures a penthoa . * ** 

suite and basement car park for six vehie ow.SdQ SO. 


lies between the busy paraUehofthe 
and Victoria Embankment. : V ’ 
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43 St. James's PlaceLondon.SWiA.iPATdqAo^oi-l 


r 

| Penketh Industrial Estate g 
I Warrington ■ 


INDUSTRIAL WAREHOUSE UNITS 
FOR SALE OR LEASE 
225,000 sq. ft 

immediately available as a whole or in units 
LAND AVAILABLE FOR FUTURE EXPANSION 
Good motorway connections 
4 miles to Warrington town centre 
All services 
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BASINGSTOKE 

PRESTIGE OFFICE PREMISES 

8,800 sq. ft. 

TO BE LET 


• CENTRAL HEATING 
0 PASSENGER LIFT 

• CAR PARKING 

Q CLOSE TO MAIN LINE STATION 



: COMMERCIAL OFFICE 
27. LONDON STREET 
BASINGSTOKE. 

. Rwtajjtok* 42222. 


IF 


MEg 



DERBY Heriiage Gore 

| 80 , 0 GGsq.f^ comprisingfo ur interlinking wings 

TO LET individually / paired /as a whole 

WORMAW HOUSE .'67,546; sq.ft/ Coni ^t.on - -4 CELTIC HOUSE ' ■ 46,410 sq.ft. 

SAXON HOUSE ' ; 32/874 sq,fv 1375 ' ROMAN HOUSE . 3.2,568 sq, ft, 


■ornpietion' 
‘.prii-'l 97G 


. Joint letting Agents 


T00;42dsq. ft. 


78,978 sqf ft. 


Weatherall 


^ ' ' 01-4056944 

n— n ureenot omnn • . L££Ds>.Ris"NiCE.s fran 


2C^ancery'J_ane LqHion-.VVG^AlLT ' 

' 4 

^ankfury 



Adevclopmsnt'by Chadd^sYsh IrivestnientsYfri^ &-;Fer:cjaseSecijritiGYUri v' A: A4e//?t;6rs 1 /iking Property Groin 


•in cocionction 


J rQvideai iViUtuatL'-te Assurance Ai 
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MAYFAIR.W.i. 

ooo ©eKseoocei^ 

A Superb Office Building 

of Character. 

/ •; . TOL Elf;,-_: 

Approx. 5,170:sg:ft. 
including .Director's flat 

• New building 

' : - • Air-conditioned offices : 

• Automatic passenger lift 

• Carpeting to ground and 

upperfloors^ =. 

Basement conference rdbrri 
, . fitted to high standard-' 

: • 6 car parking spaces.pearby * 

.. . poe©TOj2»eooe^ 

^■'flealey &flWP aker 

Hg I ’ Esiabfisd^J820HLopdon 

29 St. George Street. HaAover Square, 
rT; London .W1A-3BG ; f. 01-629 9292: 

ASSOCIATED OFRCES JERSEY; PARIS; BRUSSELS & AMSTERDAM 





: £.?L 


TO LET . 

CEPnONALOFFICE ACCOMMODATION 

-^Ir^nd^tened^urg^bed' an'^acjiijpped to the highest 

E R S K I N t aH o U S E 

«, . QUEEN STREET 

> :^®p?t6cS7iD0b sq-.: (as a^whoi^or hvsu ites) . 

j:.' =:" with car parking. -. . - 


Erskilir House, $8-73 Queen Street, Edinburgh EH2 4NY 
' ’■ ._ "..03J-225 7419 


Y ORDER OF CROSFJEtD ELECTRONICS LTD. 

FREEHOLD FACTORY & OFFICES 

30,850 sq. ft. -LONDON, N.19 



HAMNETT 



RMS 


• KTeiWI* 


u 

n 
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Accommodation 
11 HERTFORD ST. 
MflYPfllR 
DON W1 

LOWER GROUND, 
GROUND, 

FIRST, SECOND, 
THIRD AND 
FOURTH FLOORS 
TOTAL AREA 

5j57|9 sq.ft. approx. 

AUTOMATIC 
PASSENGER LIFT 
FULL CENTRAL 
HEATING 

AIR-CONDITIONED 
EXECUTIVE OFFICES 
GARAGE FOR THREE CARS 

Sole Agents: 








Gordon, Linch + Co. 

SLrveyas&V^uers 
10 Sedey Place, Mayfar 
LoxtonWIRIHG 

Telephone: 0T409 1441 -T^ex:2im . 


Radlett, Herts. 

2 miles south of M10 


•#- *v* ; 


***** 


Modern Factory Premises 

94,000 sq. ft. 
To be Let 
at 65p per sq. ft. 




AMD COMPANY 

St. Alphage House, For* Street, London EC2Y 5DY Teh 01-623 8672 



SUPERB OFFICE , 
and PENTHOUSE FLAT 
4,400 SQ, FT. TOTAL 

Close to St, James’s Square, SW1 . 

NEW OFFICE DEVELOPMENT 

Westboume Grove, W2 
2,238 SQ. FT. .Available immediately 

EUSTON ROAD, NW1 

Close to Main Line Stations 
Self-contained Office Suite 1,700 SQ. FT. 

OLD BOND STREET, W.l. 

Newly Redecorated Offices 
Lift - Central Heating 1,350 SQ.FT. 


Oostenor S’. reel Wl\ ( MB 

01 - 499 .0404 




A 


iiiAmrr 
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Sole Agents: 


Gordon, Linch + Co. 

Surveyors & Valuers 


2nd Floor 

4,000 

sqitappim. 


FULLY AIR CONDITIONED 
ALL AMENITIES 


10 Sede/ Raca Mayfair 
LiDndonWiR.IHG ^ 
leteplione: 0H09 1441 
TelscZm 


BRITANNIA BOUSE, EJL 

CLOSE CITY BORDERS. 

PRESTIGE NEW INDUSTRIAL AND OFFICE BUILDING, 
59,000 sq. ft. gross. Includes full central beating and sprinklers. 
To Let or For Sale Freehold. 

Possibility of letting in areas from 12,000 sq. ft. 


•JlTBl’S 

J>i SffiUT 
14- WTBlAI 
LvRITBUT 
h RI181AV 


Joint Agents 


CONRAD RITBIAT 

Consultant Survovrs & VhJuers 


CONRAD RITBLAT A COMPANY. 

Milner House, London W1M 6AA. Telephone 01 -93544 99 

VontSHnnai KmM.GUBttST.CK— OWLTHBMIPCniHPICI 



[ 279 - SI Whitechapel .Road;London El IBP 

: , r - -Tel-01-377 0770 , " 


V- •; 
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Croydon 

• : • - t - V 


33,850. sq ft 


Single Storey 


^Factory 


For Sale 




■«* li -eat Portland 
v Teet WI : > 
jlicesto be let : - 

r* - •- j. . 

; 7,300 sq ft on b ^ogle floor 

@ initial rent of £4 p J.f. - : 

„ wm'divide.'Newiyredecorated. 

■*#. i f^jQij9r>^J2 : sq*’br3i7S28qft 
: @ £5^0 p ; .s.f. • 


Debenham 
Tews on & 
Chinnocks 

Chartered Surveyors- ; 

Bancroft House '’, / 

Pa • er no s t e r- S. du a r e ; 
London EC'4P'4BT 
01.-236 1520 
Telex SB 374 9 - : 


jpFFICES W.C.1— TO LET | 

SgrAY'S inn road 1 

■MV' 50tt iq. fv 3 rooms. 2 lifts, C.H.. V«wd»n.Wini». . O 

fifiGHHOLBORN . 1 

» : 964 sq. ft. 6 rooms plus star*, office write In modem building. 2 lifts. g| 

■C etc. Culer position. ■ - 

|kiGH HOLBORN 1 

S . >1 177 sq. ft. 3/4 rooms, ran be' furthar divided, office suite In modem g 

• ^.'-' building, 2 lifo. CH- tK„ quiet position. w 

flBEDFORD ROW | 

246D sq. ft. prestige suite, II -office*, general office, Boardroom, postroom. J* 
.fy ■•-, trareroom jind reception, Kft, C.H., Vonetiin blinds, part air conditioning. ? 

- ’ ''- I "'For full derails at rents, /eases and accommodation ofioly: ^ 

IH Lander Bedells^ 

■•= = _ CHARTERED SURVEYORS ■ ESTATE AGENTS - AUCTIONEERS f 

M 16/38 Lamb’s Conduit 5*., London, WC1 N 3LL. 0 1 -242 d955 : ' 


BUSINESS NEEDS DICTATE BARGAIN SALE 

Modern factory and offices 

Twenty-five year Leasehold Interest Offered of Two Adjoining 
Factory Units Complete with Comprehensive Service Installa- 
tions and Superbly Fitted Office Accommodation. 

_ T GLOUCESTER RING ROAD 
2 . 2 mile* N5( junction 12) 

With vacaizt posession of 11.000 sq. ft., plus 9,000 sq. fL let on 
sub-lease ai a profit rent, ensuring provision for future 
. - expansion if required. 

Sole Agents 




AND BUSINESS PROPERTY. 

^Tg^^PEtSMGLE.GOLUiaN-'./ 


^;';FOR SALE BY PRIVATE BARGAIN 

' or • . • 

^ • Exchange for north American properties , ^ 

.^FwelwId fWmry-bui^^ houses. Private entrance. Garden flats 
-■inlclose— <n: subu>& of- Gtasgow. As Rental Property Investment— 
•” Presently 100% Let. • . 

- v -;> '.V:'; >■■■ ' ' or. ■ 

^-v‘: Investment for individual house sale as tenancies terminate. - 

;.2 "• -Enquiries -to owner's Agent 

■|r- : - moncrieff, warren patterson & co, 

;*3h; ~y i Eiythsobd Square , Glasgow, Scotland. . y ; 

Offers suWptft to Private Sale. - 


WANTED FOR CLIENTS 

EXISTING - BUILDER’S YARD OR SU FT ABLE LAND 
’ FREEHOLD OR LONG LEASEHOLD 

, -With or without buildings — area about . 

3 : 5 acres, 

"within arc of about IS miles north and west of 

4> WEMBLEY 
McGlashan & Co 503 HIGH ROAD 

Emm® t w e l m . b ^S“ dibex 

CHARTERED SURVEYORS 



BANKING HALL 

ALDWYCH. W.C.2. 

3,630 sq ft including offices, 
vaults and storage -n > 

^ Weatherall 
^ Green & Smith 

22 Chan cery-La ne tohdon- 1 w'p2 A- 1-1 - T 

Tel. G1-405 6944 


HIGH YIELDING FREEHOLD 
WAREIlOUSE/OFFiCE INVESTMENT 
WEST LONDON 
Income £100,000 p.a. excl. 

• -v . \ v .. Let to first-class public company. 

TO BE SOLD 

to show purchaser approx. 

11349b 

Enquiries from Principals or Retained Agents for named clients only 
to Box T.4208, Flnondol Times. 10. Canndn Street, EC4P 4SY. 


DO YOU HAVE DECENTRALISED 
PROPERTIES FOR SALE OR TO RENT? 

If so, you wlU be interested to know that the Financial Times 
' “is planning to publish its annual survey 

“ OFFICE RELOCATION ” 

on 30th October 1975. 

For farther information on editorial content, advertisement 
rates, data, etc., please contact 

...... ,. .David H r ENION ON 01-24S 8000 Ext 588 or. 7116 
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DO YOU HAVe 

2,5Q0sq. ft. Offices Plus 2,500/5, OQQsq.ft. 

WAREHOUSE/INDUSTRIAL 

, Existing or site in 

«L SW. W. NW LONDON. SURREY MIDDX- BUCKS, -BERKS. HERTS. 
ONLY FREEHOLD 
• Details to: 

ARNOLD-BROWN & PARTNERS 


SI. Portland Road. Holland Pa^ W.II. 
Tel. 01-221 H3I or 01-221 5807 


To Let 


Offices & sites 


INTERNATIONAL PROPERTY 


Eleuthera Island 

BAHAMAS 


FOR SALE 


Property Owned by French Leave Limited 


Approximate!/ ISO acres of prime land including the hotel 
which previous!/ operated there (but see Action 1 .below), 
and beach frontage in the central section of the island only 
65 miles from Nassau and 250 miles from Miami. 

In summary the assers include: — . 


Section i 

Comprising approx. M acres of Iwc! with 704 feet of 
beach frontage and improvements, including the east and; 
west wings of the hotel and certain other improvements 
which were left undamaged by the fire which destroyed 
the centre section of the hotel. 

Section 2 

Comprising approx. 8 acres of land with 587 feet of 
beach frontage a'nd no improvements. 

Section 3 

Comprising approx. 24 acres of land with improvements, 
including a tennis court: laundry and maintenance build- 
ing: underground water storage area and two well fields. 
This section has been put to use as a maintenance and 
utilities area. 

Section 4 

Comprising approx. 52 acres of elevated land: the only 
improvements being 2 staff houses and unmade subdivision 
roads. 

Section 5 

Comprising approx. 57 acres of elevated land with no 
improvements. 


For further information, please write to: — 
Graham C Garner, 
P.O. Box N-596. 
Nassau, N.P., Bahamas. 


i 50,000 sq ft 
I block over shops 
i and smaller blocks 
in City Centre. Sites 
in City or township 
! centre. Prime campus 
1 sites in riverside 
j parkland. 


70 minutes from 
King’s Cross. . 
Skilled staff. Plenty 
of hQUses to rent or 
buy. A - City wifli a 
past. And a future. 



John Case 
Chief Estates 
Surveyor 
Peterborough. 
Development : 
Corporation 
Peterscourt " 
Peterborough 
PE1 1 U J '■*. 


Telephone 

0733-60311 


Grenier;- 

rcfcriftirmiyli 

A place to grow 


BUILDING LAND 
AND SITES 


BIBS AND DEALS 




is 


WE NEED OFFICES ! 


IMMEDIATE REQUIREMENT: 


20/25,000 SQ. FIY 

CLOSE TO VICTORIA STATON 

MAXIMUM LEASE 5 YEARS 


IF YOU CAN HELP US, PLEASE RING 

01-499 2271 



j mile from Ml Motorway 


Industrial 

complex 


5i acres of larid 


35,651 sq. ft. 

. existmg buildings. 


Large tarmaced parking/ vehicle 
storage area 


Price £225,000 


;V Apply: 

HENRY SPENCER & SONS, 
5, Templar Street, 
Leeds 2 

Tel: 0532 450144 


INDUSTRIAL & RESIDENTIAL 

BUILDING LAND FOR SALE 

IN CORNWALL 
Prime- positions, all with plan- 
ning permission. Factory Units, to 
Lease or SelL from 10.000 sq. it. 
Ref. T.G. Truro 6141 



wins 

of Anglo-Thai 



FAR EAST traders Inchcape ami share for die year are . 

of Anglo-Thai at lOp- . The._finai di^drad^ tfej i r ;^^^ vthe actmUes 

up from 2.03135QP 


S S n S wfll be relea.- 


Anglo-Thai 

J following 

^ so, 


prior approval of Anglo-Thai’, i" St.lSm&miim African associate of La] 

largest shareholders. Estates ner cent : Investrai 


House. Investment Trust 

. The agreement with F.H lT; 
which holds 45 per cent of the 
j Anglo-Thai Ordinary shares, .pro- 
voked an angry response from 
! the Anglo-Thai . Board which ■ 


; complained that it “ has not been + A ^ p vii • - 
consulted at any time during the " 7 j 4% Of JlLI6CO 

negotiations which led up lo an.;"* * _ . vliV1 

irrevocable commitment hy w. Crow* her and Sons, the ^mings potential or a. 

EHIT lo accept the- revised industrial holding concern con- value of the company and Is' 
offer" / \ " trolled by the British Land Group. ■ „ Wa}]y ^adequate." ' 

seen the fai 
i chairman 

• . ... be giving 

issued Ordinary directors’ detailed views, inc 
ing their - up-to-date forecav 

pT,ini Consideration will amount : to f 0r the . current year 

:“**>■ . , 4 . • approximately Qot.ooo tn casn _ Neither- the directors of 

: He poimed out however that- a £ d w m add to the “consider- ^ali, Permall SA northeTnu 
the revised terms valued Anglo- able ” cash resources currently or tbe L. W Robson Family Ti 
- Thai shares at 144p for the share, available to Crowther. It com- a^pt this revised 0 
offer and 131p for the cash offer, pares with the market value °* . Meantime, -shareholders 
■ compared with the 166p of- the £ 3 i 7 . 6 fft in the balance sheet as strongly urged not to a crept 
original bid; Since Ute Initial at March 31. Mr.' Watson says BTR 

bid bv Inchcape its shares have Contemporaneously. brnisn ^reived acceptance of its orij 
'fallen' From 390p to 314p, and Land, artjnit Jhroueh L h for 9 n * SU7» shares. 


, permitted 33.So(W3 per cent. 

British Land 
group sells 


Investments. 


Permali still 
snubs BTR 


The directors of Permali renT 
unanimous that the revised : 
otter from BTR does not ref 


Offer" trolled by the Brttisn uum uroup. ■ « Wa ]\y ioadequat 

Me. Roy Davis, managing- has disposed of fto hoHmg of When he has « 
1 director of . Anglo-Thai. would 1-477300 Ordinary glares in Eleco document Perm ah 
not <tov whether or nor the Holding represent.ng- iiM per j. Wstscm wiJl i 


the 


not Say whether or nor the Beard - — - - * 
would recommend the revised wn }i , 1 
offer to shareholders other than 


laueil rruui 10 *UIU TTinonma u,u lul U "W “‘“TO 

this aecou.ot, for the fall ih the hSldl “S.SSll.fS. !* cent of the Fte 


SEV&N ACHES light rnoostruJ IMB new 
. Milioro H-»en_ iuiaMe lor noliwu vnlno nf the terms. 
inweHS canneries .wit wi march. value or immim. 

Barren. Estate Agents. Hijerlorowest. The introduction Of 

auKDiNO^LANb «n pgiemvaii lor wic. alternative has been insiru- jj,' e Ordinan*. 

in of Thc total ho J^ of 214 pe I r . AUTOMATIC OIL 

Kr m lEdinonrghi' lw. t«is 031 -Mi the EHIT Board for the utebeape cent, was placed by Cazenove and - 
1597 • - . . otter. The revised terms' are 23 company ‘ with — > 


I.Z2S.2S3 Ordinary shareis 
“ 5**" EVeco. representing 922 per cent, 
mstru- 


^ -Ordinary. 

SWS SELLS 23% 


institutional Antomatic OB Tools, has 
informed that holdings amotn 
to " flSOTKTl Ordinary shares- 


5200m 2 Warehouse 
plus 737 m ! Offices 

ABBEY ESTATE WEMBLETT 

LEASE FOR SALE 

MIGHT LET 


■ DDftDCDTV UV&NTFF1 Inchcape shares ' for - every 5tt buyers. 

v^e^roSahsh jW ARMSTRONG EQUIP— JSAtHSlS^Si 

- nve is thaT Barmg Brtrtheis, ijnniyrplELD rnent - institutions "from 3 

merchant bank advisers to Lnch- ntiixi rit-i.iv . Walker .Securities. “ 


I WAN (HO- MnMt.inCMI 

| vord with ottices d-nri mn-loasp 


uunrjujn euu 


WANTED 

IN AMSTERDAM HOLLAND 


Properties of all descriptions. Commerciai-Industrul-Residential- 
Land far development, and investments of ail kinds. Immediate 
decisions taken. 


Will all interested Owners p lease contact : — 


L ZWAAF (REAL ESTATE BROKERS) 


P.O. Box No. 7989 
Amsterdam or 

Holland 

Telephone (010-31-20) 443366 


Amstr’-tijk 166 

Amsterdam 

Holland 


Apply: 

30 High Street. High Wycombe 
. Telephone: (0494) 2T234 



SurrrvfMuKU.ibKlca. area nOC'Y m 

Mams * *c l (».. M t»? c ci£wnor j: sp^BL ; nape, have agreed to. purchase At the time -of the- recent 
MorELmiTtl'mQuiREo for 2S5p ail or, any of the acquisiUon by AiTDS^BM^irip- 

8 acres uno on pcnpnerv 01 Lo«»on Ordiuarv shares of Lnchcape la ment of Hnntneid KiwineermB, 

Which accepting Ordinary share- one of the latest manufacturers 

TO LET ! SSSaiS offer IfSU fi! ^JSSRAfSTfSl 

■" 0 f its entire holdins. 

s miles north Manchester ctv ■ The EHIT acceptances mean 


eemre — 10 ic — ocdiem wcauies. a > . . - ... 

uertes puis basement. T»tai aaoro*. i that together with shares already r 

iK : own hTW Inchcape. the company 


the sum of EISO.OOO would be paid • 
in cash within six months. 

It is now stated that the £180.000 
is to be satisfied by the ' allot- 
of 409,673 Armstrong 


Ramar warns 
of mid-term 
setback 


Mr. M. Radin, chairmai 


: ctHtp-ols 51^ per cent of the ordinary shares of lOp. not rank- textiles. . warns' 


negotiate it* pan. Good lo cal ustw , Ordinary and 68.99 per cent, of j nfl r n r the final dividend for the holders of a substantial redu 
JSSSiri . 5 ““obTt “i™ TuSSSi the preference- shares of Anglo- year ended June 30. UJ75- V__ in ^first-half profits, cami 


70. Canoon SireeL EC4P 487. 


SHOPS AND OFFICES 


FOR SALE 


24,000 ACRES FARMLAND 
TEXAS, U.S.A. 


Fertile -ivcrboKom land now in amber and pastureland. 236-day growing 
leason — ample rainfall. LeaietiKk available. Near interstate highway. 
Write: P.O. Boa 42S09, Horton. Team 77042. U.S.A. 


NEW BOND 
STREET 

9 

Attractive office suite 

1050 sq. ft. 

Apply Sole Agents: 



23 Manchester Square. 
London WIA. 2DD 
01-486 1252 


St. Jameses Street, 
SWi- - 

• '1375/8300SQ.FT. 

. OFRCjES 

•SUITABLE FOR LETTING 
IN SMALLER^ UNITS 
•Fully Rcted * Partitioned 


• Parking 
Reasonable-Rents 
NO PREMIUM 


MELLERSH 
S+HARDIWG ot-4936141 


EALING W.5 

adjacent services 


OFFICES 


3 SUITES AVAILABLE 


2.000 SQ. FT.— 4.386 SQ. FT. 
Fo- Lease at Moderate Rents’* 


BRENDONS 


i/i Ai-ISJUriNfc rAri^Uc 
EALING W5. 998 2711 


Thai. James Capel and Company, t he £ll2.0»;achie\'ed ii 

Last ni?ht Slater Walker brokers to Armstrona fiqmpinent. . comparable period of 1974-73. 
Group said that it is to. accept have placed the shared firmly ' The directors afe making < 
the revised offer for the 9 per with institutional mvestoi^L ’ eff ort to obtain addit 
cent of Anglo-Thai it owns. It erD . r /, • v' business and Mr. Radin 

ceems likelv that Slater- Walker t- al-KAtJrtj- “every confidetiM” that cap 

Group will accept the. cash Stone-Platt Industries announces wilj. be fullyutiRsed by Christ 


alternative. 


See Lex 


Central 

bn target 


Mfg. 


that, consequent .upon .accept- As known, profit for _-ih 
ances in excess of 90 per cent, erf weefcg e nded May -2. 1973, 
its offer for the Ordinary capital .£348.899 (-£294.081. J'earl anc 
of Ernest Scrags -and Sons f Hold- dividend is O^lSlp (0.483B4p. 
logs), it will shortly Rive to - Second-half profit showed 
holders of thc remaining Ordinary nificant increase compared 
who have not accepted, the notice the corresponding period i 
prescribed under Section 209 (2) was adversely .affected hy 
Centra! Sian ufaet urlng vester- of the Companies Act 1948 and ttrewlay week. |n the aSi 
dav reported taxable profits of thereafter to any remaining dis- turnover increased by 37 per 

ES ’>64 ’fi4 for the rear to July 31. sontins shareholders the notice to £a.36m. due to hicher 9 

.modern office mmcsh: to Firistt^- a--Tiinst" last month's forecast prescribed under Section 209 ( 1 > prices and a larger volume 

Ir - .£5 S7m of the Act. • Production ro.^ bv 14 per 


sa. ft * storas* % Let. Robert com Ajof not les« than £3 .2m. and com- 
-ofhck^farnwm: ■ Surrey. 7.000 ! oarins with £3.630.054 for the 
senurt- feet ot offices to oe lex when pr«"'KiU^ vear. 

i SSSSSr .urss%s ZZZ The forerasr made In* e«By 

, . wn°r Eraar Commercial' Ona- 7* nerlion with the RTOUp «; Old. f r\r 
i WJPE& Farnham. Surrey. Tel^ . ^ R(Mln ^ uhich Ls being 

stronsiy opposed by the Board 


FACTORIES & WAREHOUSES 


FACTORIES/WAREHOUSES 
FOR SALE AND/OR LEASE 


Buildings available for early occupation: 


Location 
Bicester, Oxford 


□acton, Essex 
Saxnnmdham, 

Nr. Ipswich 
Wisbech, Caoibs. 


Size— sq. ft. 
3,000; 5,000; 

15.000 
5,000; 10,000 


5,000; 10,000 
7,000; 10.000; 
14,000; 20.000 
totem. Nr. Cambridge 20^400 

jrantham. Lines. 3.000; 5.000 
faxlcy, Fererbo rough 3,000; 5.000; 

5,000 

iawtry, Nonnan Cress 6 acres 

4 Bradcley. Norttents 31 acres 

»f"Land available for special requirements 
-an most of the above Estates up to 
100.000 sq. ft. 

Agents' introductions welcomed on 
Scale Commission. 

Details on request from:— 
REGAL INDUSTRIAL ESTATES LTD. 
Regal House, 10. Letdnrorth Drive, 
•ramley, Kent. Tel. 01-404 356T. 


AT ONLY 95 p PER SO. FT. 

Modern S/S Warehouse 


Approx. 44,000 sq. ft. 
Excellent Parking, Loading 
10 miles from Oxford Circus 

■ Oetorls from 



23 MANCHESrfcft SQUARE, 
LONDON WIA 2DD 
01-485 I2S2* 


HERNE HILU SJL24 
SUPERB SINGLE STOREY 
FACTORY 

3,795 SQ. FT. APPROX. 
TO BE LET 

CHAMBERLAIN & WILLOWS 
01-638 8001 


NORFOLK 


MARKET TOWN 
18.000 sq. ft. L>ght Industrial Unit, 
recently completed with goad office 
accommodation. 

PRICE £75.000 FREEHOLD 
Full details: 

DAVID BEDFORD. • 

9 High Street. Wncon. Norfolk 
■Tel. Wttton 881451 


ROMFORD 

5260 sq.ft. 
NEW OFFICES 

TO LET 

Tenants' requirements can be 


incorporated 
Ref. NKR 


5* LEAVERS 

36 Bruton Street. London Wl 

Tel. 01-629 4261 


FULHAM ROAD 


REFURBISHED BUILDING 
FOR SALE FREEHOLD 


£77,500 


SHOP: 700 SQ. FT. 

(with rfAbEMENT STORAGE > 
S/C OTFICE5: 1,093 SQ. FT. 

I fully ci'peted and ter red ) 
Director’s -PIED-A-TERRE 
Prominent corner pos.uon dose 
Fulham' Broadway 

Apply: 

KEYDON ESTATES 
9. Throe Kings Yard, London Wl 
Tel. 01-499 2061 


26,000 sq. ft. 

MODERN OFFICES 


IN 


HIGHH0LB0RNWC1 


ONLY 

£7.50 per sq. ft. 


Principals or Agcna naming cl rents 
need only apply 


Write Box A. 52 7 7, FmoncW Times. 
10. Cannon Street. E CAP 4RY. 


FOR INVESTMENT 


of* that company 
A* stated Inst month, difficult 


*jtrAie*,n?vT/-c- . because of increased uwiuut 

. HtlVIlVUPiuj jng capacity and greater efiic 

pypAN'nS TTie' reduction nf US fiercer 

cAr/muo ^ .OTerall.profit.margins.wouJd 

■ J. E. Hcmmings ahd'Sba.'an1rtial been greatpY had -it not 'bef 
faed manufacturers of. Barford, the • inc?feased volume- 
WVwick, has purchased Broom production. 

Mift near Bidford on Avon,- which . Stock appreciation relief f« 


MErKM-Miir-i ?l°i '&L **22xn ."."Lt? 11 !" 


PRIVATE FUND 


£400.000 

Immediately Available 
to purchase prime industrial 
or shop investments 
in two or three lots 

R-iaiwd Agc-nis 


MOSS & 
PARTNERS 

5, Tiliiey Street, W.I. 
Tel.: 01-629 9933. 


LUIIUI'.lUin fliicLisu j 

irofits in the Steel Stockholding *" a 
Division in. the second half. A “V 
reduction in demand has in- >e r. r : 


ontas until they went out 28. 1973. anc 
ess in the spring of this resulted ih the deferment t 
V • liabilities of £175 000. 


M ^ . uirt^ 197 S.T 4 .Mill woufo provide the. company supplfe.« major .multiple re? 


with a significantly larger manu- and mall order companies. 
External Tanwver ... ci.tnrAw is.nra om factoring capacity with which to' ine. Hyde Park Hotel. Kn 
Tra dim- profit ....... asatnu 4 .tRS 49 r. meet the rapidly increasing bridge. SAV„ November 10 .it 

tnt. pasabbt. less' roc. men d email d for tts animal feeds. He 


‘ .CO TLA NO jinn North ol England. For 

• Nn^To C °" Iatt MalCOlin 

. tJSSW p, tf£i Thornhill. 

Stirling. Scotland- Phone: 078.G85 ZB4. | 


FOR SALE AT KINSALE, 
CO. CORK, IRELAND 
MODERN FACTORY PREMISES 
ON CA ACRES 

Toul «r« a 5.000 sq. ti. with office 
xccommodztton. sheds, etc. 
Details from: 

KEANE MAHONT SMITH. 
Auctioneeri . Bute Agents. Valuefi, 
72. South Mill. Cork, Ireland 


1 ’ STORAGE KcomiiHjaauoiv opposite 1 

J 51, Puls, approx. I.Sos M. h i5im I 
Robert £utts & Co 01 -R36 -TB06? ! 

1 I is., one mile town j 

centre, modem warehousejlactory vrtth 

I wfflrTS™ * 1, rontrai beaUng. 

sprinkler - system etc. i.io acre nte.1 
! B * l,ri Jl3nd aeallable. Mam road position ' 


i fi-. C o* A .Son. 9. Clumber St.. Mans- i 
| held, Tfftoptionc Mansheld 24873. I 

! S. DEVON. TORQUAY. 6.4QO sq H ! 
: HWlt IndiKtnal premises with 6.500 1 

1 “L c 25t^ ra9e ' ,V 000 M - ,L ! 

1 Mortoases AucUon 

1 30tli OCW toffr._ Waycotts. 5 Reel Street. ; 


Torquay 25061. 


CLASSIFIED 
ADVERTISING RATES 


Per single 
column 
centimetre 

.. £ 0.00 

- £9.00 
.. £9.00 
.. £ 11.00 

- £9.00 
.. £9.00 

£9.00 


Appointments - 

Industrial and Business Property ........ 

.Residential Property 

Business Opportunities 

Educational 

Motors ..." 

Hotels and Travel . 

The minimum depth of display advertisements and 
of boxed classified -advertisements is: Three single 
column centimetres. 

Larger advertisements are only accepted in multiples 
of whole centimetres. 

Premium positions available — rates on request. 
Write to: Classified Advertisement Department, 
Financial Times, 10, Cannon Street, EC4P 4BY. 


OLD BAILEY 


E.CL4 

MODERN OFFICE SUITE ( 
Post-war tower block. 
Approx. 1 .065 sq. ft. 

TO BE LET 


33 


Lift. C/H. Cjr parking -. 

For details anpfy: — 
jooffS Lang YYootton 
King Strtrcc. London EC2V BEE 
01-606 4060 Ref. C/KGP 


CITY WALL HOUSE 

E.C.1 

ENTIRE OFFICE FLOOR 
Approx. 6.250 sq. fc. , 
TO BE LET 

Ufa. C/H. Car parking 
. For details apply: 

' Jams Long Waottoa 

33 King Screes, EC 2 V SEE 


Tel. 01-606 4060, Ref. C/KC 


E.C.2. 

9,000 sq. ft. 


OFFICES 4- FLAT 


S/C BUILDING 
TO LET OR FOR 5 ALE 


Principals only or Agents naming 
clients. Write Bos T.4711. Financial 
Timet, 10, Can non Street, EC4P 4 flY. 


OFFICES TO LET 

WALTHAMSTOW, E.17 
750-9,000 SQ] FT. 
ENFIELD & EDMONTON 
3.000-12,000 SQ. FT. 
SHOWROOM & OFFICES 
KINGSLAND ROAD, E Jt 
4^00 SQ. FT. 
DEANPLAN LTD. 

172 Billet Road. E.17. 
Phone 01-527 8812 . 


FREEHOLD OFFICES 
LAMBETH S.E.II 


Approximately 1400 sq. ft. 
Main Road Frontage 
£40.000 

Tel: 01-318 3921 . 


LIVERPOOL 


Central Business Area 


Trouble-free. Investment 
5.000 iq. ft. fhop/offiw building let 
j* a whole to Alfred Marks, the 
world's largest general employment 
agency. 25 year F.R.I. lease from 
29.9.74._ £10.000 p.a. exclusive. 
Reviews every 5th year. Sensible offers 
invited for the freehold. 

Apply $ole Agates: * 

TATLOR ROSE. Ref. 1FS2. 

27 Albcmark Street. London 
W1X 3FA Tel: 01-492 1607' 


Balance 

Excep:. dettir— 

pension fued 

Profit before tax -- 

Taxarion 

■Vo; profit - 

Estraortmary CTedtr 

Available 

Divid<‘nits 

Returned - — 

-Debit 

□I visional analysis: 


Edinburgh 

Investment 


In the half . year 


13.466 


E.242 


3JDQ 


PRIVATE 

PROPERTY COMPANY ' 

haa for disposal 

4 . PRIME FREEHOLD 
SHOP INVESTMENTS 

hr the. Greater London area in ion 
from -£45.500 upwards. 

Write Box T.4212. Financial Timet, 
10. Cannon Street. EC4P 4BY. 


FREEHOLD INVESTMENT 
. . SHEFFIELD 

.. £23300 P.A. - 

F.R.I. ' lease to first clan covenant 
of New Warehouse 
17.000-sq. It. plus 4.400 Office* 
Offers fdvited 


FARR BEDFORD, 


41, Tbe Broadway. W.5. 
Tel. 01-579 92)2 


- Asbestos, rubber, plas- 

tics * services 
| Steel storfeholdnjg 4 

metai deaUmt - 

I Tubes. firnnga . & 

fabrications 

I Drop fonuosK & 
casunm 

- Lubi engineering ... 

I Totals . .. 

; However, economy 
j have been taken to 
i margins - against cost 
■ which cannot be passed on. 


3-2M.1M 3.130.05* assured staff, that Barford Mill 
. would continue to be operated at 
- loo.uw full output. '.. 

1-SS8JH3 1.749.217 HOLLAS — FORTWELL, 

1-875.799 l.ftsn.sj? The Hollas Group Board stales ...... 

that, in accordance with the- 1972 September 30, 1975, grv^s re 
contract betweenthe company andor Edinburgh Investment 
4W.53 ^o.«9 the vendors of the Fortweli group, increased from XL435J2- 
1.476.864 i.4t44£T9 it has allotted - 112500 Ordinary £1^322,031. ’ 

shares in satisfaction of .the third -The., increase partly i« 
_ tranche due to the vendors. income on to vestments pure 

^ J 375 . ' A^^nirTATFC npA r •! - "hb the recent dollar loan 

External Tradm* A33UUA I tb MfcAL __ becau&e.-of i he rise in. in 
sales Prow. •. La ing and Cruikshank has charges, should hot be tab 
1000 bought on. behair of Compagnie Indicate an increase in 
Financier* Eternit 122.500 Allas revenue -Ear the year, stu 
*-®9 'Stone at '95p. •, directors. 

: . Por the year to March 31. 

1 141 SHARE .‘STAKES gross revenue reached £Sro 

Sentfnel Insurance haa informed net revenue, after tan, 

4 '■* London City, .and Vtstdilf £L4hn., 

Properties that -it has disposed of . As known the interim dir 
200JJW- Ordinary- shares and that .ra 255 p (2.2p) -nei abso 


mra 


t.aTS 
Cl .037 


285 as’ a result . its present hoIdrriK .is -ffi23,700. ..Lain years s' 


■ 933 22^67^32 f29-19 . per cent.)' interim, in .lieu' of. a ‘finaL 

measures ordinary shares of Condon Gity." 2;6Sp. 

protett ^ a' CPI Pnrn Total assets less cn 

increases A*. AcLLvi tLf . — liabilities, taking in vestmen 

market value . and 


In recent weeks the group's ^tOOLFSONS where applirable, tbe £uU Lt 

, trading posiuon has stabilised and /The- Boards- of SA Selected Hold- dollar premfum— am oimtffij 
; it is well placed to take advantage ing* and Woolfsons Holdings have £S^».OOQ (£10.709^375). .stwN^ 
t of the upturn in trading con- taftjaested the suspension of their £8.3.89m. at September 30. 
i.ditions “which must surely follow .re^i^etive shares on the Johannes- (£58.1Im. at March SI; Owh, 
;this period of recession,” say the bd/sF. stoek .'eschanger' -with .asset value - per 
i directors. ' immediate Effect, as discussions stock, after dedurtSn'g 

; Stated net earnings per lOp are presently taking place witir a charges at market value, 

— ‘ — ' — 1 207*p. (tS2p).r, 


Payments to Je^sel 


- V/. 


HARROW 


986 SQ. FT. . 

OF PRESTIGE 
OFFICE SPACE. 

IN CENTRAL HARROW 


Ring Mr. Taylor on 

0M22 0061 


CITY OF CHESTER 
109 FOREGATE STREET 
Prominenc spk'iqbi step premnes. Ex- 


cemoaly modornued. On the city'* 
‘ office 


prime shopping cborougWwe with 
and living ux. on die second floor with 
tear access: . 

2,800 sq. ft. retail tale on two Boors. 
890 sq- ft, office* and living, 

FOR SALE OR MIGHT LET 
Telephone; 051-263 1962/2542 


'WARMINSTER. WILTSHIRE: 1.020 M. ft. 
( qi newlv nwoenmsea oBcas to. W-ln 
central portion iwouhl suit company 
servlns the South West— with easv road 
and rail iinfeir S car parttfna iwcc. 
low rental oi £i .525 p j. with rlpht to 
sulHet part if desired. Foil particulars 
from Pearsons. 67. Market Place, War- 
minster. Tel.: <098-524 3595. 

2.540 SQ. FT. brand new sic office 
bulldlrm CHancery Lane, ftlnp Matthew* 
and Goodman. 01-248 3200- 

INSTANT City Offices from £40 p.w. Tet. 
01-434 1687. 

EC4. ModermsM ofhce& to tot Ctoao to SL 
Paul's 400 sq. ft. — 1.650 so. tr. Rent 
approx. £5-50 per sq. ft. Apple 
'Curts A Co. 01-236 4606 or -Gooch 
A Wagstaff. 01-600 1797. 


1 84.750 PER YEAR net income from this ; 
excellent shop Investment in Grand 1 
Parade, Green Lanes. N.4. Tenants | 
have . 5 ■ branches. Price: Freehold' 

£43.000. _ Owneri 13. Green Walk. ■ 
N.WJ._ 01-205 3253. 



WANTED 


CONVENIENT LLOYDS. 


Reforested 1*i : 

Boor nmeu. 1.070 Sn. ff/.-Ullicentrai 
neAtrnQ Only £B W- WBlleni* 
ana Hartino. *3 Sl_ J.BjnrtJ ^ fwc, 


. WANTED 
2-3000 SQ. FT. 

Office accommodation 


IS mins, drive Kings Cross 
For Retaining Client. 
HAMNETT RAFFETY. 

30. High Street. High WycomN 
Tel. 0494 21234 ■# . 


NR. FELTHAM.' Micutx. single storey < 
waroho«e investment of approx. 2*JS00 [ 


to be cut 


V-':' 


ks. tt kt to , a public cotnpanv for a 
term of 21 years from 19S4 wi thou t I 
r ev iew on F.R.I. basis « Llfi.OOOjpa 
ewcl. freehoid. Apply: Ball-stew Eves. I 
™TSiiV,5l^ 2 5. J351 ReT_* BMBL 
EDMONTON. KII. Industrial investment 
of approx. 22.677 sq. ft situate! on 
-.?* ^ Vk'fov Trad I no Estate. Let to 
a public comnany tar a term of 42 
yeara from 18 S9 at £12.750 op. «ed 
- with rent reviews In 1983 and T yearly 
thereafter- Freehold. Apotv BaJrstow 
Ter. 01-623 135T. Ref.: bmn. 
HIGH ROAD, LOUGHTON. Essex. Modern 
office ami shop Investment Incfmfiim 
aomPK. 22420 so. .ft. of pihcec. 5 shop 
unit} and 1 public houtr. 1 CnrrentlV 
oroduCinV £77.125 ba Apply; Bair- 
HOW Eves. Tef_- Q 1-623 1351. Ref.? 


BY STEWART FLEMING 


WANTED 


n 


THE COXSORTTITM of insurance-' 
companies engaged in the rescue; 
of lie Jewel Securities life assur- 
ance subsidiary^. Loudon ItF 
demoity and General Insurance, 
is to reduce- by a further 10 per . 1 
cent, the scale of benefits it is mi . 
willing to pay the company’s haL»‘l 
80,000 policyholders. 


The decision comes .after- 


further investigations into, the 
assets of between £6Qm. -and' 


values," ‘'and- an assess- 
or the -£fim. . obligation 
.Securities has to 
_;-.furtiter- 'capital for 
n-lMemnify. . 

^^BSyed * jthai - ,£he estt 
-oF.-thls obligation 
.mite;<than halved, 
port which the . consor- 
-offeririg. red 4 ces 
[s"?or- polidy hoi delta, tor'the 
whieh ; ,they ihiEht : expect 


LaridOn. s;w.'l . ~fel.ro 1 £493 614 1 . 
— — iRESTiat poicM. si' 


£2.75 ref."' PRESTIGE 'pBltes: |f».000 
sn. ft. Straiferd, E.15. 01 -9BS 7277. 
•Ref. s.c.i 


FREEHOLD offices 


.516.000 :»««*"• 

^ AOrtn 


reqinred withlP G rnjM Mtf ' 

QlC'ty. Write Bax T 420 ^; Jfo*«WI , 

n mrs_ in ruternr "" 4BY. .- 



Wt have clients seeking 
A If types prime investments 
Now, in £250.000 parcels 
T fi® money is waiting 
Emphasis on' Shops/Offices 
Derails please to 


MENDOZA 
39 Crawford Street, 
London, WIH IBS 
01-935 8341 


1 OI . T : j™ rT- ^ na to Yecelve under -the'tfenhs of the 

ifP-F; . ^ ehnl5n fl ri«it 1 fif : — Gevehsmthtls:^ ^Poilcyhqiders‘ft , o- 
- which- have Shown that the pos;- t>ij i - ar v* -MArk WHnh rr r 

! lion - - of the company “ts JS5 


materially worse than- was ex- SP^K® 51 ^ 311 ' the ; support 


pocted - when_ the. oonsbrtium-s ■>' 


conditional offer of support whs P" c 9 L 


mnf ,_ ri .... ;Tb g of .London’. Indem- 

“ ' . .. . nit> r policyholders bold- income 

At this stage the consortium is jjon^- iwhDse.v guaranteed . suj^ 
not releasing detailed figures, deader valh’es. werc .to ;be re' 
It is understood, however, that duce.d-" td.'f “an appropriate 
the main factors' behind the actuarial value* undef - ' Ehc 
deterioration in . London In- terais T of ,tbe : originaT. snpport 
deranity* s position are the - agreement; FNow .the. -intotne 
further decline in properly and ttpital ^liies'oMh^bd'tfds 
values since the company's finan- are to^be. reduced by lO per-ctpL 
1 cial problems were first an- ag weiU ^Uadita&'ttdi -jetrospec- 
nounced a year ago, a reduction lively. - ' ' 


W. G. ALLE? 

& SONS 
• - (TIPTON) 


tlii.fi 

teai 






■ The- Sixty-sixth Annual Ge 
Meeting, ef W. G. Alien $ > 

(Tipton] Limited was held. • 

{.terday at Tipton. West Midi :• 

The following are extracts 
th'e. circulated statement & 

Chairman. JOHN H. PL- •• 
J^F-OA.:— - .... 

; The turnover of the Grot/ 
some £4S million shows a*’, 
crease . pf approximately: ?. 
over the previous year- 
exports increased from £38 j-.. . 
to £471/169. ; . . ; -..g : ' - - , ^ ^ 

Group' net" profits,' 1 . 

taxation, increased by over 1 - 

compared with the. previous . ." : 

and came. out at a final figff --' i-, 
just -over £390.000. The par ':- . ‘ 
waB: broadly. the same -as fti- ■*’ - 
previous year in that the p:"‘ ' * 

of- the heating - companies' -■■*.. '■ i - ■ .. . 
entirely. • satisfactory. .. but;. ... ' 
engineering side of the bns ' ' '* 

made only » small profit , 

I bc.TOech am car handling sidi;.. 
major reorganisation was ' 
plcted and, we had a record ‘ - 

flf.-orders: 

-Management .. Accounts. . ; 

pared for the" first part ■ pf%. > 
1975-76 year, show that all 
panies -are- now ’ operating. ■: 

profit in spite of- the very 
cult trading conditions "thn * ' 

which vye- are now going. 
augers wen for the even t ual 1, ? . . ' 
[resuUs for'1975/76. - - u ‘ ‘ 














% a -The Flimcial Tm^ Friday* 
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group executive post 


F. W. Crawley has been 
nted a joint general manager 
LOYDS BANK, after his 
(i from Lloyds Bank Calt- 
i, and has been seconded to 
a Bank International as an 
1 ,tive director. 

•”T. 1 A; Howard -has been 
nted manager of the finance 
investment ' di vision of 
' rTEB CONSOLIDATED from 
fiber 1. - 
* * 

V - Ian B. Lang, has been 
vented to the Boards ■ of 
^ISON AND GRAFT and 
■■ ■ HENDERSON AND CO. 
••;.iHANC£).- ■ 

•k 

C Bl Fan; an baa been 
;■■■ ited a director of-SEL- 
. : T INVESTMENTS. 

* 

: A. J. SI median. managing 
or of" W: Hr Cort and Co.. 
een apoointed a director of 
3L SAGE AND CO. He will 
s financial ' adviser to the 
. uiy. ... 

* 

• Guy Nagebnaclters, of 
- »ls f has joined the Board of 


ANTONY GIBBS 
BROKERS. 

'■* • . 

Mr. L. CL T. CottreH fereJoJn- 
ing the Board of; A1HA.GEN 
PROPERTIES as . an «W>nai 
non-executive directing. '„•* . 

* 

Mr.. J. B. Thomas ha* been 
appointed to the .Board ' of the 
KENNING MOTOR GROUP. 

. * . ' ' j: J ..v 

Mr. K. G. DlbWe Jis£-fceen 
appointed secretary « tne 
S ANGERS GROUP. The post was 
formerly held by the fkpnpB 
finance director, Mr. J- K.' B. 
Peftou. who continues to hold 
that position. • ' V 

_ * . 

Mr. W. BL Marston, genera) 
manager- for the British - Phos- 
phate Commissioners .and the 
Christmas Island Phosphate Com- 
mission, .will retire on November 
17 and -will be succeeded by Mr. 
A. E. Gaze. 

• - * 

Mr. R. B. Lewis has reUniff "as 
a director of GOLD MINES OF 
KALGOORUE (AJL1ST.).- ;• 

+ 

Mr. C A. Pepper, general 


To Future 



of POWDER COUP- 
LINGS (Fabrication Division) has 
been appointed to the Board of 
that company. 

r.J!£$!r T *5 years . with, the 

GENERAL ACCIDENT FIRE AND 
LIFE ASSURANCE CORPORA- 
TION in the U.S.. Mr. John S. 
Kaufman will be retiring on 
December 81 as general attorney 
and chief executive officer. . He 
will be succeeded by Mr. James C. 
Corcoran and Mr. Charles L. Niles 
will become deputy general 
attorney and chief administrative 
officer. 

* ' 

Lord Lloyd of Kiigerran has 
accepted the chairman ship of 
ALADDIN INDUSTRIES on the 
reorganisation .of its main divi- 
sions. He has algo been appointed 
chairman of Imber Research. Lord 
Lloyd has been a non-executive 
director of both companies since 
1968. 

* 

Hr. John B. Bonnet has been 
elected executive vice-president 
and managing director of MILTON 
BRADLEY INTERNATIONAL. 
INC. Mr. Arm In . M. Wolff, Jr. 
has been elected vice-president in 
charge of International Services. 
The- parent concern is Milton 
Bradley Company, .of the U.S. 

★ 

The CLOTHING AND ALLIED 
PRODUCTS INDUSTRY TRAIN- 
ING BOARD has been recon- 
stituted for a further three years 
and Mr. W. C. Beattie has become 
chairman to succeed Mr. N. 
Shull lew orth. New members of 
the Board are Mr. It. .Bruton, Mr, 
H. Wilkinson and Mr. EL Yates, . 
* 

Mr. Malcolm Lowe, deputy chief 
executive of IPC Business Press, 
has been appointed to the Board 
of IPC LTD. Mr. W. J. 
Chandler has resigned as a direc- 
tor of IPC Ltd. on taking tip 
his duties as director of planning 
of Reed InternationaL Mr. Derek 
Rowe has been appointed manag- 
ing director of LONGACRE 
COLOUR LABORATORIES, part 


of IPO ' Business Press and ha 
continues as director and general 
manager of Computa print Mr. 
Rowe succeeds Mr. John Wells 
who fk retiring early for hcallh 
reasons. - Mr. Wells will continue 
as a consultant for Longa ere and 
Mr. Stuart. Elms becomes sales 
director of that company. 

* 

Professor R. A. Beefier, Profes- 
sor of Education. Sussex Univer- 
sity; Mrs. Gwen Dunn, head 
teacher, Whatfield School near 
Ipswich; and Mr. S. W. Smrthnrst, 
director, City of Birmingham 
Polytechnic, have been appointed 
to the Educational Advisory 
Council of the INDEPENDENT 
BROADCASTING AUTHORITY. 
They replace Mrs. A. Corbett, Mr. 
R. MacLean. and Mr. A. R. D. 
Wrightwho have retired. 

BANK RETURN 

, WcliM'sJ&y lBr.'(4) »ir 
— Oct. U> ripe, l—l 

I 1075 i« «ttk 

BANKING DKFAKTMKNT 

LIABILITIES £ I £ 

CsiriMl w,56i.mtt - 

PnbUc DepoAlU.j. £1,062, b0^+ 3P3.3B4 

.Special Dep>«lU.. 977.BS0.0Q0j- 2^70,000 

Banker* 244,780,67^ + B9J40.423 

Snemt * Other 

A/ee 38LM7.M1]- W.08S.293 

l.fSajl&4JDls|+ 21.4S1.6S0 


ASSETS 

Oort. Securities.. 1.268.031^53 + 16,656,000 
Advance * Other 

A in 248.264.641 — 1,066,106 

Premia**. Equips 

k other decs.... 85.286,024 + 14.924 

Nutea 36 .U09 ,77b + 6^51,448 

Colo......— £KJ.045|+ 36,263 

1.R3S.954JU8I+ 21,431,630 


IDKPABTMEVr 


LIABILITIES 

Notes lamed 

In Circulation. 
In Bank's Dept 
ASSETS - 

Govt- Debts. 

Other UuvLSera 
Other Securities. 


£ - - £ 
;5.E7NCOO/XX5 - 
6,83 

t 36.090, 77a + 6,83 


6,831.440 

6,e3L449 


J 1,013,100] — 

& £51 .1*5.765 - £3.967.600 
602.841,136 + 23. 067 

&.B7S.M0JCT| - 




f the past . 

S ensile U Otrdw<i lira, 
■ - ' pJttl at (ha shrient 
> - iya dvfliulion 
Central America. 



Social welfare is a subject of serious 
onsidetatiori in most modem societieC^ 
fan in the . twentieth century accepts his£; 
^ponsibility to bequeath to the next . 
eneratwn a society better than his pwiW 
JaiwaBanfc is not unique in accepting this 
2sponsibiIiiy,,bi^ Daivva-is unique in . - 
making acceptance of this Vole in society . . 
n integraf part of their banking service. 
Daiwa is the only Japanese city bank tp 
ombine banking and trust business, 

■aiwa fctbus a fully integrated banking - 
istitutfon, comprising banking, . 
iternatioriaf financing, trust, pension trust, 
id real estate business. This integration is 
art of our effort to fulfil our social 
'sponsi bility consistent with sod et/s 
seds ih a contemporary environment. 


fully integrated barv.iug service 


•AIWA BANK 


tad Office: Osaka, japan 

ndon Branch: Winchester House, 77 London Wall, 
ndon .E.CZ NJBD •. 

jnkfurt Branch: 6 Frankfurt am Main, Eschersheimer 
hdstrasSe 14 

jw.York and Los Angeles Agendas 
igapore, Sydney and Sao Paulo:Representative Offices 
nt Venture Banks: P.T, Bank Perdanie, Jakarta, 
lernatlonal Credit Aiiiance, Ltd., Hong Kong 


FORTIES FIELD 

The Financial Times proposes to publish a 
Report on the Forties Field to coincide with the 
inauguration of the oil-flow. . The provisional 
editorial synopsis and date are set out below. 

Monday November 3,1975 

Introduction. With the start-up of pipeline 
deliveries from BP's Forties Field, a decade of 
exploration in the North Sea has at last come to 
maturity. What does it mean to the U.K.? How 
much more is there to follow? And what changes 
will it bring to the country? 

1. The Forties Field Development 

A history of the Forties Field, Britain’s first 
major oil discovery, from the first well to the 
first production. 

2. The offshore facilities 

: * A description of the off-shore production plat- 
’ forms and production facilities used on the 
field, why they were chosen, how much of the 
equipment is British and . what were the 
problems of installation. 

3. ■ • The pipeline facilities 

- ‘ Construction of pipeline facilities to take 
Forties Field oil 110 miles from the field to 
“ Cruden Bay in Scotland represents one of the 
deepest large-diameter sub-sea projects ever 
‘ attempted by the industry. How was it done 
and what were the lessons for developments 
elsewhere. 

$. The shore facilities 

Oil from the Forties Field Is being taken from 
Cruden Bay north of Peterhead to the com- 
pany's Grangemouth refinery near the Forth. 
What investment was incurred and what uses 
: will the company put the oil to? 

5. Finance and services 

Development of the Forties Field has involved 
• the use of a unique financing scheme. How 
was it done and what kind of insurance and 
' other services has the company used. 

.We would point out that the contents and date 
of . the Survey are subject to complete editorial 
discretion. 

; For further details and advertising rates 
please telephone 01-248 8000, Ext. 631. 



'his hi-fi music centre isohltyone 
f Toshibak myriad products 


.4'vi4-7,03’5 ihcis3nd U.S. dollars 


l 4- V v 




3£ig8»* 


The 112,000 
iployess of 
«shiba ' 
inufacture . 

- d sell not 
>JyConsum- 
products, 
it also- heavy-duty eiechibal eqiilp- 
snt and Industrial electronic sys- 
ms on apiant scale. 

Despite current world-wid® eco- 
iitiic ; conditions, oiir annual sales 
r the past year reached.US$4 1 147,- 
15,000, an: 11% increase oyer the 
■evious term. ! . 

On 1 Jujy, 1975, Toshiba celebrat- 
i Its 10‘Oth anniversary. These years 
carefully considered development, 
id diversification - have " made 
jshiba one of the-tdo largest Indus- 
al ‘corporations- rn; the world. We 
ok forward to- another century of 
.•rvice to society^' the countries 
iere we will be doing business. - . 








mm 







Net Sales- 

Year ended 31 March 
USS1=29SYen 


Cons olidated Balance Sheet 
assets 

Ca8h and OmB deposte - ; ■ ‘ 248520 

Moles and accounts recaivaWfi, matte 337, 1 01 
InventtRies ' : . 416^43 

Other current assets - . . 86^44 

property, plant end equipment . : 245^)52 
■ other assets : • 174 » 3ao 

-Total asaelfl ' ' /' 1,507,840 


TtM £YQSMiaAURAMeTWCI3a ( Ln3. 

(31 March. 1975. In millions of yan) 


LIABILITIES 

Sank loans 

Notes end accounts payable, trade 
Other current liabilities 
Other liabilities 
Common stock - 

Suiplus 

Total liabilities 


439,398 

235,984 

320,948 

323,182 

97,683 

90,665 

1,507,840 


CONTRACTS AND TENDERS 


East African Harbours Corporation 

Site Investigation Works 
- for NewPort Developments 

Port of Dar es SalaanrvTanzania 
(Contract No. CEH/C.50) 

Mombasa Harbour, Kenya. 
(Contract No. CEH/C.51 ) 

Invitations to tender wfD be issued early In November, 1975. 
AppScations are now invited from firms desirous of being 
prequafified to receive Invitations to tender for either or both 
these contracts. The cont ra ct s are expected to run concurrently. 

The scope of the work includes the following main items 
- (aS quantities approximate and liable to variation):— 

Dar es Salaam: 

Overwater Boring 65 No. holes 1 300m 
Sounding 45 No. holes 600m 




Sounding 1 0 No. holes 1 50m 

Mombasa: 

Overwater Boring 30 No. holes 61 0m 

Sounding 15 No. holes 300ra 
On land Boring 10 No.holes 160m 
Sounding 5 No. holes 50m 

The contracts will also include some drilling in coral and 
bedrock, field and laboratory testing, preparation of logs and 
submission of a factual report. 

The following factors will be taken into account-in the 
assessment of the contractor's ability to satisfactorily perform 
thework. 

1. Experience and past performance on similar work. 

Z Capabilities with respect to personnel, plant and equipment. 
3. Financial position. 

. . Applicants should, therefore, submit sufficient information 
on these factors to enable such an assessment to be made. 
Submissions should be sent to the Consulting Engineers at each 
of the addresses below, the original to the RedhiU office and a 
copy* 0 the Mombasa offrce.The submissions shall be in the 
English language and complete so that there shall be no need 
to Seek further information or clarification. 

- Applications must be received before October 29th. 
Suitably qualified firms will be invited to inspect the Instructions 
to Tenderers, Conditions of Contract and Specification at the 
offices of the Consulting Engineers in RecfltiU or Mombasa, in 
order to confirm their intention to tender. 

BERTUN AND PARTNERS, Consulting Engineers, 

16-1 8 Station Road, RED HI LLRH1 1NZ. Surrey, England. 

. BERTUN AND PARTNERS (KENYA), Consulting Engineers, 
P.Q. Box 82229, R alii House, Nyerere Avenue, Mombasa, Kenya. 


REPURLIQUE ALGERIENNE 
DEMOCRATIQUE ET POPULAIRE 
Ministere de (’Industrie et de FEnergie 

Societe Nationale de Constructions 
MetalUqnes 

SJJ. META L 
Call for Tenders 

-An International call for Tenders has been launched for the 
supply nf equipment for the Relizane plant. 

This equipment will comprise several lots: 

-Lot No. 1 A :-oxygen-cutlinE r : 

Lot No. .LB : welding 
Lot No. 3 A : bending and folding of plates 
Lot No. 3B: cutting and shearing of plates and sections 
Lot No. 5 : machines for cutting, flanging and fastening 
; thin sheets 

Lot No. 6 : bending-machines for sections and tubes 

Lot No. 7 : machine-tools for general engineering 
Lot No. 8 : laboratory for destructive and non-destructive 
testing-' . ■ 

Lot No. 9 : stabilisation furnace 

Lot No. 10 r miscellaneous tools 
Lot No. 11 : handling 

Technical documents may be consulted at and obtained from 
the following address: 

SJJ. METAL Direction Ddveloppement 

Relizane Projects 

Route de Meftah 

Oued Smar 

ALGIERS (Algeria) 

on payment of Dinars 50 per lot and Dinars 50 for the speci- 
fication folder. 

Tenders should be sent within 60 days of the publication of 
this announcement 

Tenderers remain bound for 90 days after the date limit fixed 
for receiving tenders. 

Tenders should be sent in a double sealed envelope the out- 
side envelope with no distinctive sign or appearance marked: 
Appel d'Ofires International 
Fournitures d'6quipement 
NE PAS OUVRIR 
NOT TO BE OPENED 
to the following address: 

S.N. METAL Direction Diveloppement 
Projets Relizane 
BP. 25 

EL.HARRACH, Algeria 


UNITED ARAB EMIRATES 
DEVELOPMENT BANK 
A$U DHABI, P.O. BOX: 2449 

INVITATION TO CONTEST 
FOR . 

AN INTERNATIONAL HOTEL PROJECT 
IN ABU DHABI 

United Arab -Emirates Development Bank, Abu Dhabi invites 
competent and qualified consulant architect firms specialised 
in the field of hotel design to participate in the contest for 
the establishment of an international hotel In Abu Dhabi. 
The general 'conditions of contest and the criteria of the hotel 
can be obtained from VJLE. Development Bank premises from 
1st November, 1975 up to 1st December, 1975 against 
2.000 dirbams iuirefundable. 

The first winning project will be awarded 200,000 dirhams. 
The second Winn Si g project will be awarded 120,000 dirhams. 
The third winning project will be awarded 80,000 dirhams- 
The first three winning projects will be the property of the 
hank. ; - 

Contestants should submit their projects not later than 15th 
February, 1978 to: — 

United Arab Emirates Development Bank, Abu Dhabi, 
Zaabf Building, Airport Road, P.O. Box: 2449. 

Telex No'. 2427 Tanmia AH. 


United Arab Emirates Development Bank 
-INVITATION TO TENDER 
TWO FISH MEAL FACTORIES 
ANNOUNCEMENT OF EXTENDED TENDERING 
TIME 


Tender 

Issue ,,- 

Item 1 —Civil and Structural Work • 4,11.75 15.12.75 

Item 2 — Process Plant 4.11.75 15.12.75 

Item 3.1 — Steam Boilers 12.10.75 23.11.75 

Item S.2 — Steam Turbines ............ 12.1075 23.11.75 

Item 3 J— Steel- Works 12.10.75 . 15.12.75 

Item 4 —Six Pishing Vessels 12.10.75 . 23.11.75 

Item 5 — Management Contract 4.11.75 15.12.75 

The Tender Document will be delivered only on receipt 
of the unrefundable deposits: 

— Each main item 3.000 Dirhams or equivalent. 

— Each subcontract item 1,000 Dirhams or equivalent 
Bid fhouldrbe accompanied by a bank guarantee of 5 per 
cent, of the value of- the offer valid for 90 days. 

Interested parties to contact: ^ . 

U.AJE- Development Bank, Aba DhabU P.0. Box 2449, 

' Zaabi Building, Airport Road, 
or: 

Nommsult A/S, P.O. Box 9, 1322 Horik, Norway. 


Bid 

Openings 

15.12.75 

15.12.75 

23.11.75 
23.11.75 
. 15.12.75 

23.11.75 

15.12.75 




Crown Life 

GROUP OF COMPANIES 

Duo Co oxpwwoa of oar occtnnsJ orta wo tro looking for MB 

experienced . • .-*■ 

ACTUARIAL STUDENT ! 

Appllcuti ihauM have Ktwitl pro* rimming experience preferably^ 

in RPG ll or Fori an on an IBM computer, _ 

Succen in teveral para of the Inrticuce of Actuaries exams will abc^, 
be looked for n #r»l> h. the rtiHty to work on your own initiative. ^ 

Apart from fenarxT actuarial. Quite* the fob will involve the responsibility^ 
for establishing a computer tyscecn capable of performing actuarial calculations^ 
and quota Ci on*. ■; 

Excellent starring salary .will be olferedl depending upon experience ends 
exam passes. V 

Fringe benefits' include contributory pension scheme, free life Insurances 
flexible working hours and a stab mortgage scheme. 

. Appllcatlaax giving brief details of QaallBcaVons and experience to dote totT? 

A. D. CtARKE. SUPERVISOR. PERSONNEL. ^ 

CROWN LIFE INSURANCE GO.. 

N.L.A. TOWER ADDIS COM BE ROAD. 

- CROYDON. SURREY *1 


MECHANICAL POWER TRANSMISSION i 
Technical Sales ? 

One of the world’s leading Mechanical Power Transmission Engineer-^ 
ing Companies are gearing up to increase market penetration^ 
throughout the U.K. We offer top rates of pay to attract the right:' 
men and invite applications from established area sales engineers,', 
or area sales managers. These positions would be especially attractive^ 
to ambitious, self-motivated men who may already think that thejy^ 
have a good job with prospects and who would not normally be- 
considering a change of employer. If any of our present employees' 4 
apply we will consider the application as a positive step In theirf! 
career with us and such an application could possibly further enhances 
career prospects with us. 

Full details please to \ 

Box A.52B5. Financial Times, H3. Cannon Street. EC4P 4BY. 


General 

Manager 

Textiles 

The man appointed to this key position with a substantial highly 
successful international textile group will ba responsible for the 
profitable development of the UK subsidiary situated in 
Southern England. Fast growing turnover, in this country, is 
approximately £7 million. The successful candidate should have 
a keen understanding of the demands of a fashion based market 
and be accustomed to selling through a sales force and to large 
retail outlets. He must have held profit responsibility and have 
controlled manufacturing and marketing operations preferably in 
a garment making company. Salary is negotiable around 
£10,000 pi us a significant bonus and company car. 

(Personnel Services Ref: G Wl 33/541 2/ FT) 

The identity of candidates will not be revealed to our clients 
without prior permission given during a confidential discussion. 
Please send brief career details, quoting reference number to the 
address below, or write for an application form, and advise us if 
you have recently made any other applications. 


3a 


PA Management Consultants Ltd., 
Personnel Services Division, 

Hyde Park House, Knightsbridga. 
London SW1X7LE. 


LEGAL NOTICES 


. No. W385B of 1675 

In tba HIGH COURT OF JUSTICE 
Chancery Division Companies Conn. In 
tbs Matter of UAHJniCE LIMITED and 
In the Matter or The Companies Act 
1948 

NOTICE IS HEREBY GIVEN that 
a Petition (or the Winding up of the 
above-named Company by the Higta Conn 
of Justice was on the 14th day oi October. 
1875. presented to tbe said Court by 
The Department of Health and Social 
Security of State House High H alburn. 
London, w.c.1. and that the said Petition 
Is directed to be board before the Cottrt 
sitting at the Royal Conns of Justice. 
Strand, London. W.C.2. on the mh day 
of November, 1975, and any creditor or 
comribmory of the said Company 
desirous to support or oppose the max Ins 
of an Order on the said Petition may 
appear at the time of bearing In person 
or by his Counsel for that purpose: and 
a copy of the Petition will be furnished 
by Uk undersigned to any creditor or con- 
tributory of the said Company requiring 
such copy on payment of the regulated 
change for the same. 

M. W. M. OSMOND, 

State House. High Holborn. 
London. W.C.L 

NOTE.— Any person, who Intends to 
appear on ihe' bearing of the said PbU- 
ilon most serve on or send by post to 
ihe above-named, nonce In writing of 
bis in tent) an so to do. The noiiee most 
state the name and address of the person, 
or, If a firm, the name and address of 
the firm, and must be signed by the 
person or firm, or. bis or their solicitor 
i if anyl, and must he served or. If posted, 
most be send by post in sufficient time 
u teach the above-named urn later than 
four o'clock In the afternoon of the 14th 
day of November, 197a: 


No. 003067 Of 1975 

In the HIGH COURT OP JUSTICE 
Chancery Division Companies Court. In 
the Matter of HARNESS PROPERTIES 
LIMITED and Hi ' the Matter of The 
Companies Act lftta 

NOTICE IS HEREBY GIVEN that a 
Petition for the winding up of the above, 
named Company by. the High Court of 
Justice was on the 23nd.day of September, 
1975. presented to - the said Court by 
REGINALD GALE - JAQU1SS PARTNER- 
SHIP. of Musgrave House. Musgrave 
Row, Exeter. Devon,' Architects and Sur- 
veyors. and that the said Petition is 
directed to be heard before the Conn 
sitting at the Royal Conns of Justice. 
Strand, London. WC2A 2LL. on the 3rd 
day of November, 1975. and any creditor 
or contributory al ' the said Company 
desirous to support or oppose the making 
of an Order on the said Petition may 
appear at the time of bearing. In person 
or by his Counsel, far that purpose:, and 
a copy of -the Petition will be furnished 
by the undersigned to any creditor or 
contributory of - tbe. said- -Company re- 
quiring such copy on payment of the 
regulated charge for the same. 

MARTIN & NICHOLSON. 

8'IB King's Bench Walk. 

Temple. 

London. E.U.4. 

Solicitors for the Petitioner. 

NOTE.— Any person ;Who intends to 
appear on the hearing of the said Petition 
must serve on. or send by post to. tbe 
above-named notice in- writing of his 
Intention n to do. Thu notice must state 
the name and address of the person, or, if 
a firm, the name and address of the firm 
and must be signed by the person or 
firm, or hia of their solicitor fH any' and 
most be served, or, if posted, must be 
Sent by post U auffletent time to reach 
the above-named not later rh»n four 
o'clock tn the afternoon of the Slst day 
of October. 1873. 


PUBLIC NOTICES 


NO 003311 Of 1975 

In the HIGH COURT OF JUSTICE 
Chancery Division Companies Conn. In 
-the Matter of CHESTERFIELD 
CATERING COMPANY LIMITED and 
in the Matter of The Companies 'Act; 1948. 

NOTICE IS HEREBY GIVEN, that 
a Petition Tor the Winding up of the 
above-named Company by the High Court 
of Justice was on tbe lftth day of 
October 1975, presented to the said Coon 
by ARTHUR HAYDEN LAKE of ' 23 
Cadogan Gardena. London, S.W.3 and 
DENIS JOHN MAGRATH of 35 Breemur, 
Kerfleld Road. London. S.W.15, Sohcftors 
of the Supreme Conn. Contributories, 
and that the said Petition is directed to 
be heart before the Conn sitting al the 
RoyaJ Courts of Justice. Strand. London. 
wc=A 2LL on the 10th day of November 
1975. and any creditor or contributory 
of the said Company desirous to support 
or oppose the making of an Order an 
tbe said Petition may appear at the 
time of hearing, tn person or by Ms 
counsel, for that purpose; and a copy 
or the Petition will be furnished by the 
nniterslgned to any rredhor or con- 
tributory of the said Company requiring 
such copy oo payment of the regulated 
charge for the same. 

REYNOLDS PORTER 
CHAMBERLAIN A CO., 

Chichester House. 

S78/M3 Htitii Holborn. 

London. WCTV 7HA. 

JSnJJcItonj for rhe Petitioner 

NOTE.— Any person who Intends to 
sppuar on the hearing of tbe said Petition 
must serve on. or send by post to. the 
sbore-named notice hi writing of Inten- 
tion so to do. The notice most state the 
name and address of rhe Person, or. If 
a firm, the, name and address of the 
Arm and must be atunpd by the person 
or Arm. or his or their solicitor (if any) 
and must be served, or. If posted, must 
be sent by post In sufficient rime to 
reach tbe above-named not later- than 
rotu- o’clocq In the afternoon of the 
7th day of November 1075. 


Dr. Mn GaSIard 

confirm* his resignation from , 
London Irish Banking Um'tted ( 
and the withdrawal of all of bij 
financial support therefrom. 
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+ FOREIGN EXCHANGES 


Early rally cut back : index up 0.63 Sy^aker 


GOLD MARKET 


BY OUR WALL STREET CORRESPONDENT 


iW YORK, Oct. IS. 
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an early RALLY tri^ered Simpsons shed $i to 56} on cans were steady. Dutch issues ties risking up 'to DM15.5m. worth Settlement day finding few buyers. Sw” 
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"sharpe^to lsjim P and also by reports that Septem- -a— __ strong buying but selling Fls.0^0 lower. . Bankgesellschaft- survey indicat* by Morgan -Guaraifly of 

:• The early ^gain followed tbe pressure set ^a^Scks finished OSLO-^Rarket' was quiet. ing r^ssive . forces to Swiss 

- Federal Reserve lowering its bank moniW generally mixed to slightly lower. VffiNNA-Qnfetly steady. ' Industry appearto bewakenmg. ® om . P« 

; reserve requirements, on Time m the ?2st four znonUls ‘ Banks were weak, with Deutsche COPENHAGEN- — Narrowly Buying intere^ centeed. on Jn- «**-. previous*? 

Deposits, indicating a further In narrowly mixed Engineer- losing DM2.4. Chemicals and mixed in quiet dealings. gustrial Blue C hips such as Nestle, Sterling tenaedj hr decline with 

.. loosening of monetary policy. ings, Generate de Fanderie eased stores shed an average of Dill. MILAN— Many. shares drifted to Sandra. and Alnsmsse. . the dollar and the Bank .of Eng- 

• However, the Stock Market con- on a first half-year loss. Metals held early gains. 1975 and also historic lows, with Leading Banks and Financials land calculation for the pound's 


GUILDER 


The early gain followed the jjj J n?^. rent pressure set in and stocks finished 
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OSLO — Market was quiet. 
VIENNA — Quietly steady. ' 
COPENHAGEN ■ — Narrowly 


“ Federal Reserve lowering its bank F en V “ . fou *** eeuu generally mixed to slightly lower. VIENNA — Quietly steady 

: reserve requirements, on Time m ?2St four s Banks were weak, with Deutsche COPENHAGEN ■— Na 

Deposits, indicating a further In narrowly mixed Engineer- losing DM2.4. Chemicals and mixed in quiet dealings. 

- loosening of monetary policy. ings. Generate de Fanderie eased Stores shed an average of Dill. MILAN— Many. shares dri 

However, the Stock Market con- on a first half-year loss. Metals held early gains. 1975 . and also historic low: 
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' the economic recovery and the 
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Markets yesterday. NewHight 41 74 ; 68 54 I 21 

The Industrial Share Index " ,z 12 1 13 6 ! 18 

.* dipped l.M to 174.61, Base Metals 
0.03 to 73.03. V.'cslem Oils 0.0U to AMERICAN SE MARKET VALUE 
• lSj.09, utilities 0.18 to 121.43, INDEX 
Banks 0.12 to 262.26 and Papers Stamms Raw a»w- a. Mis. 

’ 0.94 to i 03 . 32 . •>;: H i 5 rt librt.JSOrt. 13 O.i 

Canadian Tire “A" fell S ' 1 to Hwi Ow — — — — — -— 

S4?TlAC Preferred “ B " declined ^ sia r«-» *3.97 «.!3 «.4 B 84. 
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as politicians in. Canberra 
grappled with the Government 
crisis. 

Among Coals, Utah dropped 30 
cents to 9 AS .20 and AA Resources 
came back IT cents to SA1.45. 


Oct. 16 1375 ■ SwrUn^ '.L’Ji. Doll 
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1 Saudi Arb*. I 2^785 INetfa'rrd*;' 
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l/ji.— JSpam^i^j • 

Canada ... ' 'awlzIanA'- 

C6L= J; 

t/Acgota. 97.14^7: 17. 

t Based on rases quoted by * 
dealers. Other rates may be w 
when 4 Hale siren is d» coo 
rate: flnanrtai .rate 99.089028.-. 

Special financlai rata: MLls-ut 
rales nomlnaL • 

.FORWARD RATES 


In Uraniums, Pancontfnental [ rhra> mnottM. m*-i2 85«-n 

fell 32 cents to SA5.92, PekoiSiunmotta — • 2-'a JSSa | n*-« 

tumbled 20 cents to 9A4J0. asl^v*" 014 -KV ai 8 w 

did £Z Industries to SA2LS0, 

Queensland Mines were down 10 
cents to SA1.45 and Mary Kathleen 


Sweden -* 399^8 400.76 . 400J3 3io^s I were 10 cents lower at 95 cents. 
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Most Oils joined in the decline, 
while Base Metal leaders were un- 
settled. 

BHP fell 22 cents to £ A 7.24. 
Some Financiers and Motors 
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Investment premium based on 
52.60 per £1—99}% (same) 
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car boosts cocoa market 

BOGOTA. Oct. 16. - . . : - 

PROVED WORLD coffee BY RICHARD MOONEY. . 

.. ;cs could eventually lead to 

- ES” d, SSSr B ' COCOA PRICES rose a*aia'on together a new international If the extra time accorded to 

u c r Uie London terminal ;®*rkei cocoa agreement, with the mid- the conference produces an 

imilitt wamprf in *T»iSn yesterday, with -new. life-of- point for an indicative cocoa agreement-— and the chances 
nrirnst here rennrr* Rp^Tpr contract highs being reached, in price set ar around- 47 O.S. cents appear to be fading— it will be a 
' r!kfmhl a ' ISL, nearby positions. The March a pound. ■ pyrrhic victory for Unclad. The 

- .of * fSLtS position climbed to £642 a tonne The conference chairman and U.S., despite - Dr Kissinger's 

t —iff !n , -_ a i r ^ ent before finishing al 463B.5, up the Unctad -secretariat — which assertions • of goodwill, will 
* ' 1 ™?? f L -a ^ £8 75 on the day. has arranged for ihe conference almost certainly not come into 

oftT.ffo ffLvli er • “ - Nigerian port congestion con- to be extended to Saturday an agreement which is still based 
> Sw n p i?n7 't*™*? to l£ " S- factor, in cjomne-ar. trying to bridge eoenUally on the quota «y«.m 

«,? 3^ snmuiated new plant- ^ market The Nigerian Pro- the 6 cent gap- between the rather than on. a buffer stock 
' J are , B * lsnn g dnee Marketing Company has present positions of the con- arrangement - which they pro- 
bations and greater output,' S buyers fir extension* on sumers and .producers. posed. / 

. , . cocoa shipments scheduled for £\i . . __ ' The Americans have clearly 

coffee output increased as j u iy-Sepiember delivery as a ^*0 QUOta 5 ZOUe indicated their reluctance to go 

^' wi?h1TmS?aSSla??A res " ,t ^ ** “nnprecedenwd con- The consumers have largely dong . wl1 J J* Community 
ff 1957 ail ?fSSj? gestion" in the port of Lagos, grouped themselves behind an proposals, based largely on the 
r!»urned ^n«Sl?«^n “Almost all the cocoa we have EEC proposal for a 16 to 18 Previous agreement but with an 
^STS* jsmw «° ! d «s In the warehouse awaiting cent price range, with a mid- occasional bow to U.S. views. 
p ™ h ,e * vessels 3n * fOT reasons beyond point at 44 cents a pound. In- ^ is a hybnd arrangement with 

‘ P .SffS control these vessels have formed consumer sources indi- a.xompHcated trigger system; 

been , coming . to as cate d that, having gone this far. T^ESLi 1 * on!y ** vL ° s -?‘ ac Z 
scheduled." a comoany spokes- they may agree to an 'additional lp- American eyes, is a broad 
dun Coffee Institute (IBC) raan said. He added that . the 2 cents rise, but could not be ^ to 8 cent free market area in 
v . _ . NPMC had received an encou'rag- expected to go beyond 47 cents, the. middle of .the range. 

ins response to its reqbetf ftom On the other side, the pro- Although the price issue Is 
b^n, .. .. ducers have reduced their uppermost in people’s minds. 

tI,. -7 However, it was announced demands substantially and are the mechanics of market regula- 

* M .. .2 e *w »«w .-ww. later that Nigeria's supreme now holding out for a 50 cent tion is just as important In a 

military council had dissolved mid-point in a three-zone range late afternoon contact group 
' S? 000 ba ^ s ’ the NPMC Board. The company’s of unspecified breadth. But they meeting to-day, the chairman, 

Jbly as much as a further activities would be suoerVised are demanding a “no quota” Mr. P. Lai, of Malaysia, 
jou nags under the .agree- directly by the Federal Ministry zone of from 4 to 6 cents at the attempted to bring the two sides 
v t of Trade until the report of an top end of the price range, with , closer together on the question 
.offee prices rose sharply on inter-mini Serial committee on the application of 100 per cent, of quota and buffer stock trigger 

- tendon terminal Market yes- the marketing board system. was quotas in the middle and auota points, sod the overall price 

jKr-jalf ■ '!* nuar y PPf 4 *! 011 received., an official announce- restrictions at the. bottom. There range. The view is, apparently, 
d - 5 hi gner.ar £741.75 a **1d. seems little chance of these that if the difference can be 

e. There seemed to be no David EgU writes from terms being accepted by eon- resolved on these issues, the 
; fflnefl t al reason for the rise. Genera: Last-minute- efforts sumers, even -with a sharply price question might take care 
■Irvas attributed lo increased are being made here to . patch reduced mid-point price.' of itself. 

'■est on the New York market. . 


BY RICHARD MOONEY- 


!ut in Nigeria 
rountfnut 
rop forecast 

* WASHINGTON, Oct la. 
SRIA’S 1975-76 groundnut 
is forecast at 200.000 tonnes 
-led). 400,000 tonnes less 
earlier estimates, says a 
Department of Agriculture 
1 from Lagos.- 
e 1975-76 crop was affected 
dry period which killed a 
on of young plants and a 
mr of fanners did not 
□t- because of a - seed 
age. 

visions not to replant* were 
ihly influenced by poor 
idnut crops during the last 
rears. Do 1974-75 production 
.160,000 tonnes, 
tonseed production, esti- 
M at 14,000 tonnes, .will be 
2 T cent, above the 1974-75 
it of 93.000 tonnes, the 
4 report says, 
forecasts palm oll-produe- 
in 1975-76 at 500,000 tonnes 
ared with 483,000 the pre- 
season- 

I in 1074-75 - 

it. . *.' ‘ •- -■>' • 


Copper stocks increase likely 


BY JOHN EDWARDS;. COMMODITIES EDITOR 


STOCKS OF refined copper in 
the Western world are likely to 
rise in 1975 by 850#00 tonnes, 
to 2.3m.,. and continue; 10 expand 
tD a total of 3 - 2 m. by the end 
of 1978, according to the . first of 
a series .of reports on. copper 
trends issued yesterday by 
Amalgamated Metal Corporation. 

The report, one of. -the most 
detailed and comprehensive 
surveys of Western world's 
copper trade,' forecasts thaj.pro*: 
due tion of refined copper- will 
Increase by 18 percent; tdTAn- 
tonnes in 1978. This allows for 
mine closures, delays in . expan- 
sion and mines operating at a 
rate of less than 86 per cent 
capacity ’ throughout . 3975-78. 
compared with 91 . per- cent -over- 
the previous 15 years.*- . 

It is predicted that -consump- 
tion of refined copper ifUl rise 
by 34 per cent, from'1975's 
depressed • levet • to rea<a ,, 7 - 2 m. 
tonnes in 1978: . only then ’-will 
the previous peak of .1973 he, 
exceeded. ■ -• ■ «s- rj *>- r* *. *7 


It is expected, meanwhile, that 
the ratio, of stocks., to . demand 
will be more than 40 per cent 
in the 1975-78 period, represent- 
ing an average of 4.5 months’ 
supplies, against an average of 
1.75 months In 1970-74. 

By the end of 1976, the surplus 
to normal stocks requirements 
are expected to total - 1.5m. 
tonnes. It is felt that extra 
potential demand from China will 
be more than matched by in- 
creased exports from Eastern 
Europe, notably Poland and 
Russia. 

Under these . conditions, it is 
suggested, copper prices will not 
improve by more than the rate 
of the depreciation in the value 
of sterling. 

But It is pointed out that 
operating costs for 50 per cent 
of mine capacity 'has risen to 
about £550 a tonne and for 25 
per cent to some £650 in the 
Western world. It would seem 
that further cuts in mine and 
.refined' production, plus reduc- 
<tions l In planned increase, would 


be needed for a sustainable gain 
in price. 

This could be achieved 
voluntarily and could lead to 
prices approaching £80G-£850 by 
ena 1976, and £L000-£I.7o0 by 
end 1978. In the absence of such 
cuts, low prices could force the 
closure of more marginal produc- 
tion and ah explosion in prices 
after 1878 to compensate for the 
years of low prices. 

The report adds that disrup- 
tii.ns to supplies may be further 
affected by political uncertainties 
in exporting countries and by re- 
negotiation of U-S- workers’ 
labour contracts in 1977. 

U-S. ALUMINIUM 
OUTPUT DOWN 

NEW YORK Oct. 16 . 

UJ3. primary aluminium output 
in September wag 300.450 short 
tons, against 308,643 in August, 
and 400J88 in September of last 
year, the Aluminium Association 
said. . 

Renter - ' ' 


New rise in 
U.S. grain 
prices 

By Oar Commodities Staff 

WHEAT, . MAIZE and soyabean 
pnce9 rose sharply when Chicago 
groin markets opened yesterday. 
The- increases reflect renewed 
hopes of an early agreement on 
a long-term U.S.-Soviet grain deal 
and* lifting of the embargo on 
U.S. grain sales to Russia. 

From Moscow, meanwhile, 
Reuter reports that the U.S. 
Undersecretary of State for 
Economic Affairs. Mr. Charles 
Robinson, has returned for more 
talks on the U.S.-Soviet grain 
pact, end said he was optimistic 
about reaching an agreement 
I However, he declined to con- 
firm Washington reports that the 
pict could be sealed iD two days. 

Asked whether an announce- 
1 ment can be expected in the next 
few days, he said **I think, as we 
proceed, we narrow down our 
differences, and Tm optimistic. 
I am very hopeFul about bring- 1 
ing this to a satisfactory con- 
clusion.. . 

According to Washington 
reports, the grain deal — providing 
for a- minimum Soviet purchase 
of between 6a. and Sm. tonnes 
of U.S. wheat and maize a year— 
is effectively settled, but dis- 
agreements on the wording of an 
oil agreement have been holding 
up an announcement. 


Big wheat sale 
to Egypt 

By Our Own Correspondent 
CAIRO, Oct. 16. 

EGYPT HAS bought lro. tons of 
wheat from Australia in a $l 60 m. 
deal for 1976 and has negotiated 
in principle a long-term agree- 
ment to buy tbe same quantity 
for 1977 and 1978- This was 
announced yesterday by Mr. 
Abdul Rahman El Shazly, 
Egyptian Minister of Supply, 
following a visit to Australia. 

Australia is supplying the 
wheat on a 12-month supplier 
credit basis at 9.5 per cent, 
interest At SA129 per ton, the 
deal Is worth abou 5U.S.163m. for 
1978. 

• The exact value is unknown 
because of an indexed pricing 
system which was agreed follow- 
ing Egypt's complaints earlier 
this year that it was paying last 
years’ optimum price of $240 per 
ton for wheat delivered when the 
price of some wheat qualities had 
dropped as low as $140. 

Under the new price arrange- 
ments, the cost will be indexed 
to the American market in 
Kansas and will be adjusted 
fevery four months. The 
Australian Wheat Board, mindful 
of -Egypt’s economic difficulties, 
is still insisting on a proportion 
of shipment cost being deposited 
with If befpre_tbe grain leaves 
MelhouTms.* * 
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Digesting the tied 
cottage debate 

BY JOHN CHERR1NGTON, AGRICULTURE CORRESPONDENT 


THE GOVERNMENT is now 
digesting the representations and 
reactions to proposals announced 
in August for abolishing the tied 
.cottage system in agriculture. In 
general these have been pre- 
dictable. . 

While deploring the proposals 
as being unnecessary, . the 
National Farmers’ Union and’the 
Country Landowners’ Association, 
say that they are against selective 
registration or licensing as sug- 
gested- in the Government’s con- 
sultative document and advocated 
by Miss Moira Constable’s report 
to tbe J: Arthur Rank Founda- 
tion. . 

They would like to see the 
registration of all houses on 
farms, whether for workers, ex- 
workers, widows, farmers and 
tenant farmers. People in these 


categories W aum meo nave we 
right to be housed by the local 
authority should their houses be 
needed for incoming tons 
workers. 

The Association of District 
Councils has declared that its 
members would need more finan^ 
eial support if they were to' 
shoulder tbe extra burden Qf 
administering the licensing of 
agricultural houses and providing 
homes for workers who needed 
rehousing. 

The Association has suggested, 
as an alternative, that all agri- 
cultural tied houses should be 
leased to the local authority. 
Farm workers living in them 
would be protected tenants, as 
are all other council house 
tenants; fanners would have the 
assurance that houses would be 
available for their workers in 
suitable locations should this 
become necessary. 

Some machinery - would have 
to be found to prevent farmers 
from selling their sun>lus tied 
houses outside . farming, and 
leaving It to the local authority 
to bouse farm workers who may 


be needed in the future. The 
Association also points out that 
30,000 of the 70,000 workers in 
tied houses are in the south- 
eastern and south-western areas, 
which would mean that the 
burden would not be evenly 
shouldered countrywide. . 

The National Union . of Agri- 
cultural and Allied Workers has 
not publicised its reactions yet. 
but It apparently -Sally- rejected 
the licensing idea put forward 
by Miss Constable. 'It wants 
abolition and does not appear 
to be in a mood for compromise. 

- At the start of what' may be 
protracted negotiations,- this is 
probably an understandable posi- 
tion. That the NFU and the 
GLA are looking at ways to make 
abolition work, while disclaiming 


that they are probably recon- 
ciled to losing some ground. 


Grassroots 


Farmers on some district 
councils have been forbidden to 
speak of the project during dis- 
cussion by the Interpretation of 
a ruling on interest by the 
Department of the Environment 
This has now been resolved. 
Bnt in general the' reports of 
debates in our local Press show 
that the main reservations at 
these grass-roots levels concern 
expense, and the danger of 
people using the licensing 
system to jump to the head of 
the housing queue. 

Farmers who employ labour 
(and they probably represent the 
major proportion of farm output) 
are becoming extremely worried 
as to how they will be able to 
ensure labour for their livestock 
units. 

In my own case, I was propos- 
ing to double up my pig enter- 
prise over the next two years, but 
these plans have been shelved as 


1 doubt if I will have enough 
control over the accommodation 
that i could offer a new employee. 
In any case, I doubt whetber-tbe 
mechanics of a registration 
scheme would be flexible enough 
to provide a satisfactory 
alternative. 

Many farmers think, neverthe- 
less, that something could and 
should be done concerning 
widows, pensioners, etc. A pro- 
portion of the larger owner- 
occupiers and landowners do 
house their personnel from the 
cradle to the grave. But this 
depends, too much on individual 
circumstances. It also depends 
on the fact that the labour force 
has been falling steadily in the 
industry since the war, leading to 
a surplus of housing. - This was 
demonstrated in Miss Constable's 

rAnnrt urhii'h chnurnH that attIv .RH 


per cent of tbe farm cottages 
were occupied by farm workers. 

It is 'possible that a scheme 
could be- evolved in which 
farmers who had employees liv- 
ing in tied houses contributed to 
an endowment fund to provide 
. retirement housing for 
employees, if they weren’t in a 
position to do it themselves. 

. Why they should have to con- 
template this when tbe owners 
of other tied housing have no 
such obligations emphasises 
the anomaly of singling-out farm- 
ing ii»d houses for the unique 
treatment proposed. 

Farmworkers’ do not seem To 
be taking as hard a line on the 
issue as the NUAAW; in the 
survey, only about 33 per cent 
of those living in these bousps 
were union members. Their 
general attitude — eathered . both 
from the survey and discussions 
with workers in the districi — is 
that there is a need to guarantee 
security for a home in case of 
old agp or illness. But they feel 
that the financial and con- 
venience benefits of most tied 
houses are much in their favour. 


Build-up in soyabean stocks forecast 


THE U.S. Department of Agri- 
culture has reaffirmed that 
record supplies of soyabeans will 
be available this season, while 
demand will rise only 
moderately, leading to a sig- 
nificant build-up in end-of-season 
stocks by next August 3L 
Prices of No. 1 yellow soya- 
beans in Chicago have fallen to 
$5 a bushel— about $3 50 below 
their level of mid-October, 1974 
— reflecting the plentiful supply/ 


the Department notes. 

It forecasts that the average 
farm price of soyabeans, for the 
1975-76 season will drop sharply 
below last season’s $6.50 a 
busheL During the second half 
of tbe current marketing year, 
prices will also be influenced by 
prospects of soyabean output and 
supplies in 1976. 

On soyabean oil, it predicts a 
relatively more stable price 
structure- for 4he^4B76-76 season 


WASHINGTON, OcL 16. 

than a year earlier. However, 
the price of crude soyabean oil 
at Decatur will average consider- 
ably less than 30 cents a pound. 
It is priced now at 21 cents a 
pound, 20 cents below the level 
a year previously. 

On the outlook for soyabean 
meal, tbe Department predicts 
that domestic usage eould 
climb to about Ira. tonnes over 
last season's level. 

■Reuter •'-'•■■■ 
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and prices snbeeqiienilr r*craere<r vlib 
the opening flrmuesa 0 * ihe p.S. market 
Assisting the trend. Forward metal' 
traded up to £395 before ending at 1552 -5 
on the afternoon Kdrb. Turnover, 1SJ7S- 
tonnes. • 

.Amalgamated Metal Corps, reported 
that In the morning, cash wirebarn 
traded at f5TL SO. 70; . three month* 
£583, 94. 83. 83.5. 92.5. 92. 8L50, tt. 
Cathodes: Three months 1578. Kerb: 
Wtrebarr. Three months £591. Cathodes: 
Cooh £iB8; three months £57? J. After- 
noon: Wlreb&re: Cash 1573. 71.3; three 
months £594. 45D, 95, M.S, 94. S3 J. Kerb: 
Wlrebare.' Three month* £5M to 2 -B. . 

TIH — Irregular. Prices were firmer In 
eajly. - d e ali n g s reflecting the fresh rally 
In Penang overnight but they then ranted 
easier owing to freer offerings of cash 
metal which gained momeo.’am in the 
afternoon and pushed that price down to 
£3,110 on tbe Kerb. Forward metal 
traded at £3.140 and ended at £3.132. up 
pn balance and widening ihe c ont a n go to 
around £18- Turnover. L225 tomes. 


metal from one Quarter which 
that price down to SS9L Trade 
and speculative buying were 
1 at- the lower levels, however. 


ERSONAL 


r sale surplus lots of: 

U£MONADE INSTANT DRINKS 
COSMETICS VARIOUS TYPES 
/EXPENSIVE PRELOADED POCKET CAMERA 
For further details contact : 

Bjorn Fredlund, . Hotel Britannia, Grosvenor Square, 
don W.I, telephone 01-629 ■ 9400, or write to A3B Erica, 
itinelundagatan 3. S-4I1 $7 Gothenburg, Sweden. 


a.m- H- or P-m- H- <w 
-TIN Official — CnofB&al t— 

JH3ffti&rsds £ £ £ £ 

Cash, 311SLZO-5 3110-3 -6 

Sm-mths.. 5X37-8 +6J ol35-40|+9 
o’ ment 5120 —5 — ‘ 

Standard 

Ca«fa 5119-30 —6 3110-5. -3 

5 month*.. 3157-8 + 83 3135 40 +8 
9’meni — 3120 -5 — • 

dUitltaB - 18961^+414 - . 

Stew gorfrJ 1 *511.0 +.« 

MWntng: Standard: Cash £3,129. 22: 
oud-Nov. 13.135: three months £3.140, 38. 
High Grade: ymraded. Kerb: Standard: 
Tbrfle inonfbs £3,137, 4L Afternoon: 
Standard: CatiToaii. ID. 12: mid-Dec 
£3.140: three months £3,141, 35. 38. -nigh 
qrade: 'Untraded. Kerb: Cash £3JU. 88. 

UE*AD— Drifted owing to sporadic hedge 
scJtos in a market lacking any fresh 
feature. Turnover. 2.750 tonnes. 


Heavy grain -from VS. Northern Range 
to Alexandria paid S14 f.Lo. with Oct- 
Nov. loading, while b ra ta qS was Unaliwd 
from U.S. Gulf to S. Japan at sn.80 
M.U. for Nov. Wheat shippers alar 
■ beaked a cargo from MoM to Venexneb 
at 89 f. 1 . 0 , for Oct. 

' Miscellaneous sector remained metres. 
Thnechanerers secured a vessel of 28.000 
long dwt for a voyage from Houston 
to Antwerp/Hamburc. via the • St. 
Lawrence and U-S. East Coast at $3,400 
dally. 

OIL TANKERS— Quiet with no important 
fixtures from the Pnrsteh Gulf. Some 
major oil companies are trying to depress 
the supertanker tVLCC) rate irom the 
area to the west to below the present 
depressed . level of Worldscale -15. but 
o wner s are resisting. Italian charterers 
API took a 14M0lMonner from Syria to 
Italy at WJO and Total Arranged a 
leo.ooo-tnnner with part-cargo from Syria 
to Venice at W.4B. 


East Anglia at £86.50 per long ton. jjeottlah MUed / ^*?v , ^P A w L S if E {n^ ’ 

Cither business included current deliveries hindquarters (heavy) asjp to xr.o. uuier Prices per ton mdreu otherwise stated 
of feed barley to Kasr Anglia at £63.25 hindquarters X.0 to S 8.8 fereraartera 

per long ton. Average sellers quotations ».5 “Lf *- 5 ' 84,8 taw r ** ^ m 

dot long ton delivered London area. 37 r9- _fox«ruAx®er» .34.^ _«* *51*1 1976 *** h-m 

unless stated. Wheat-milling tHagberg) SSJi^aa I tUkIIFIS 1IT1 

Not. E8S.50. Dee. £99: denaturable Nov. iff ^x°o *hiiw l MJlUuj 

£68.58. Barley— feed Nov. Xffl-50. Dutch binds aod ends 70.0 to .4.0. higher Metals 

LONDON GRAIN FUTURES MARKET quality hinds and ads til ■ A ki ml ninth 'Vl t'396 £396 __ __ Cl ■ i 

fGAFTAi-WItSL Mady. Clow: Nra. ^Do <af CS 40 - 5 M All SOVIPfi 

(4 as. Jan- M 9B. March 68 35. May 69 9S. higher quality _smatli 37.8. medium 3P.0 Q^pervj vFll LJU Y J.t'fi/ 

-SeM. 67.48. Bnsinesr. Nov. M.65-64.3S. to 35A, heavy 1M to S4), Scottish medliUu Cwh Wire Bon « tb71.7bj+2.0 £068.6 

Jan’ 86.75A6.65. March 68^88 20. May 308 ,0 *4 0. heavy 28 0 to 31-D. Ml 2Afl i mnotba da do. « £593.75 + 1.75 C0 89.7: J __1| . _ . . A~ 

69 9040.711. Sept BT.tOSTStL Barter, *® * 6 -°. Dn^ited noun: Hi W *03 Caab Cathode m>_. £608 -#-12*1:5 fOsliTCJ 

'tender. Close: Nov. 63 90. Jin. 66.15. « MA fl “ J?.?- t ?. 2 ?’ 0 J?. 27 * 5, * month* do +17 E577.o (,AJJuu3 I 

March 87 96. May GS.11.' Sept. 65 SO. YL« 2fiJi to 29-0. TMa 28.B to BA Gold. Troy tut. 2145.5 +1.0 0141A * 

Business: Nov. 63268330. Jan. W.lO-RSM. ^wes: IL0 » U . 0 . higher onahty ewes Leerf C«b let ^.CIBBBirapO.S El 70.75 NEW YORK. OcL it 

March 67.M-67.4S May AO0-6&25. SepL _ .. . . A m uni If kl E177.12> — 0.25 H )78.61c 

65 RO-65.70. r}» IhS * ru '* ftl '*'• — E2.34I.flL!..... £ 2 . 0 fl] RENEWED expectaOoftfi of an rad to fee 

HC CA — Location ex-farm spot prices: m+rkololf [lb il dl-ul 01.93-88* 5ov)et export embargo and heavy exporter 

soft otllllna wheat— s. Ltaato £64.00. ^ n o n ’ pieiiram Aid $ 8 l- 8 bs ***** bolstered grain prices once «ats 

Feed wheat— 'Wiltshire £BlJ 8 : S. Lincoln “ Jr: 0 ’ etcrtfuxi Free Mh Hut t'7D6 1+0 6 to-day. At the Mine time, sympatii^ric 

£8163. Feed barter— Wltlsbire £6165: CA m2hiVti- Bonfft QutSiiivenVaibTu 0iM^io61 " £108-111 ^onladve buying lifted precious Metals 

S t.ntcoln £61 85. - d i irer Tro v ot Td 9 Prices Cocoa, coffee and 

EEC DAILY IMPORT LEVIES and ££•»«. MW -TO. irnSnsEf 216 ° Ll Q 111 Sd ««> benefit from tr^de 

Mwrw^fevy^plta^Nra*' Dec. 'and °aJ? 3 - 25 '- Argentinian:' U3S.80: Florida: TinCeih si 4. 111.K— 5.0 Ua. ilfi sePMrt. Bache reports. ” 
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COFFEE 


Moruing: Cash £169.5, 68.5. 88.75: three 
months £1773, 77. Kerb: Three tnodths 
078J75. Afternoon: Cash £188.75. 68.5, 
?8.7y,.: mid-Jan. £178.75: three moicbs 
H77. -Kerb: Cash COJ: three tnotahs 

xm* 

. BM C' Par— ri l rami traded at £359 1* 
eddy dealings owing to chartist- baying 
It subsequently drifted under profit-taking 
-to £335.5 before- ending at £357 in the 
afternoon * reflecting suspected U.S. 
demand ^Turnover,- 8.490 tonnes. 

r"* jn - H- -r p.ror 1 + or 
J Offlcta- — Utmfflcte'P— f- 


Rp busts fnmres dosed firm at the day’s 
highs. After opening the afternoon 
session at around end-mortdng levels 00 
trade buying, prices firmed, follewinr 
improved New York advices and indoded 
some chart baying. 

f Yesterday's +or Busirres 
.1 . Close — Dcna 


U WANT any once Maintenance ASCOT and electric water Maters bought.! . a 

S;r Thra”S’2S^ ' «i:“lW3M5 sold, part exchanged. 77 Streathara Hilt: 34 6 -. 5 

2 JO p!S. SW 2 . 01^74 2224. Jiummha. 355.5rl 
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NEMAS— (Cont.) 


CHARLES. Lelc: Su. 457 B181. 
2 nd Greet rear 

EMMANUELLE t» 

eria. Dly. (Inc. Sun.l 2.45. - 5. 

Urn. Show 11.45 Frl. A.S* L Seals 

Llc'a Bar. - 

jetanver Square. 437 1234. 

NASHVILLE (AA) 
roga- Oalhr 1-4S. 4.S0. 7.55. 

i; LelC- Sq. fWardour SU. 439 
Cont Perts. Dly. Irom 1245. Lte. 
Frl. A Sat 11.40. CONFESSIONS 
OP PERFORM PR (X). Prog*. 12.45. 
S.05 7.15. 9^5. Lie. Show FrL A 
1.40. 

2. LNc. Sq. fWaroour SO. 439 
Cont. Peris, Dlv. from 12.30. Lte. 
Frl. and Sat. 12J)5. YOUNG 

XENSTEIN (AA). . PmgS. 12 JO. 
5.05. 7^5. 9.45. LM. Show Fri. 
12JS. - : 

3. Lelc. Sq. (Wardonr' St.l. 439 
THE TOWERING INFERNO (Al- 
erts Dly. 2.00. 5320. 8.40. Lte. 

: ri. A Sat. 1US. Seats Bkble^ 

iis. 


.WARNER WEST END ... n , 

lelcester Square. Tet. 439 0791. ; 

1. Telly Seyalas. Janies Mason. Robert 
.Culp INSIDE OUT ‘AJ. Cont. prog. 
Wlc. 2.10. 4.1S. 6 JO. 8 '-30. San, 3JO. 
3-40- 7.55- Late Show Sat, IT. 00. : 

2 xSehe Hackman. NIGHT MOVU GO. 
Progs Wk 2.15. ATS. SJ». 8.30. SJm. 

3 SM. 7 55. Ue. Show Sat. tl-OOr 
3. Stew MeQueen. Paul Newman. THE 
TOWERING INFERNO IA1. S«P ^PerK. 
1.2S. 4A0. 7JS5. Late Show SaL 11J5. 
All eoata mar ba booked. 


ART GALLERIES 



.UBS 


9- 737 0357. A la carte 
2 ? Jh2!P' ^^pttacular Floor Shows 

iiiiSipjMyes 1 ’ w - 1 - 

•»t tjM'dBhi and t a.m. hmhm 
wFrtday. Clraea Sate. 437 E49S. 
LSUGHT — -Your dbcroM irmue. lor 
pr T?‘ SHI rowstainment. Friendly 
hie girls, superb floor Mow wn 

'"•»*» ragmberrttnl required 

^■Dt-twrn at - 1 Dvvreas risitws:. 
ce £3.M. HMervaiions 734 1071 
». .930 1648-attsr 8 p.rn. 4 DuJee 

-fc -Street. 5W1. . . . . 


CHKBITIONS 


SMELL GALLERIES, 40. Albemarle Street. 
PKcadlHv.- Lonran. W.1. GERARD 
P ASSET. The Painter ol France. Thud 
London Exhibition. 14th to 31st Ocurnar. 
Weekdays 10-6. Sats. 10-1. .Catalogues 
£1 im». • ■ - _ 

THACKERAY GALLERY. 1 1. TMrtW. Sfc. 
Kensington Sq . W.S. 01-937 5863. 
BEN LEVENL until 31 Octobef- 

AWTNKOPCft GALLERY. SpeCWllSt H i 

Ethnic Arts. 65-67 Monmouth Street 
Upper SL Martin's Lane. W.C.2. OT-65E 
6182. Europe's finest collection of New 
Guinea,- Patman ami Eskimo Art A new 
exhibition. Mon.: Wed. 10-8. ThurA. . SdL 
10-12 midnight- Sunday 1-7. New. EahlW. 

tton of StiONA SCULPTURES: ^ 

NEW ZEALAND HOUSE. Hayrnartet SWi 
RUGBY SCULPTURE bv Sonar 
Sent. 26th-OcL 17th. Mon .-frl. 9-5- 
ROYAL ACADEMY OF ARTS THE 
PRIVATE ROOMS AND COLL ECTED 
TREASURES. Until 31 Ott WMJJ 
(Closed Tuesday. I Suns. 2-6. -Art*. 50p. 
students and pensioners hate price. 

RCDFERM GALLERY — BRYAN -ORGAN. 

wSr Paintings. Portrt.J and 
October 7-29. 20. Cork it.. London. W.I 
SLOANS STREET GALLERY. T58 Sloan* 
St SWI 730 5835. First exWWHon 
at oar MW gatery HENRI PFEIFFER w«l 
Nov. IB. Mon^Fri. 930-S3Q-/5dD 


JIO-.V — .£-» 

5 mouths. 555.6-8 + 1.6W5S.6-6 +.876 

TteehX..— 546.6 +2. J — 

-Jfou.Wewt . »58tg-a J ..„ 

.Morning;' Cash Q47: three months £353. 
W. 57, 56. Kerb: Three months £355-5. 
Afternoon: Three swaths £356. 56£. 56. 
Aar.b:-. Three months £358, 7. 

•Cents, per . pound. fOn pre rt ou s 
hnolBciaj close t sm per nlcoL 

SILVER. 

SQror was fixed l.lp an Ounce lower 
snot . dettvoT in toe London- buHJon 
" terke t .yegenUy, at 3093a- OS. cent 
-eqtrinhhux d the Bring levels were: 
Shot 429,4c. down 2»Sc; three- month 4334c. 
^wk-Tfia; .rix-nwetb 44ZJe, down 3e: and 
pinemto tfMe; down 32*. The metal 
"began at ror^josjp f427-43Wci and In 
a fairly arrive market picked up to dose 
at 2HL3U0 (4SU-434c). 

SiivjfB Bullion + or] L.M.B. +. or 

. per . fixing — I cioao ■ 
iwy o*- j-' prices . J 

"Spoe__ 209. 3p -l.li SCS.Bp 1—8.4 

Jmcwtha. 2J6 P -i.D|216.3p UOM 

6 months, B 22 . 6 p -1 — . 

iBOtnbB. - — . „.J 225^Sp 1 — fl.3 

ic-nafntlwl ag4,6p |— — | 

'■LME— Turnover 13S 083) lute of 19.000 
ate. ^doming: Cash 2095; three months 
ZlS.3.. 158, 15.3 135.-10 7, 138. 135, 16.3 
Keztw; . three uwufis S165. 16.3. M B. 
Aftenioon; Three tnonihs Z15.7. 158. 158. 
W.O. -Mi- lea, 18.3 Kerbs: three months 
M33.M.33. 

COCOA 

.Led by dehtand for the near peridona. 
Prices advanced into new high eroqnd. 
reports 1 Gm ana. Doffos.’ 

' ~ : . l-Serterda.y’Bj + or Business 

COCOA. Clote — Donv 


November^ (45.0 46.0 +0.0 £468-568 
JsnuBxy...— 741.5 42.0 +10.76:418 20.0 

March >55.0-38.9 +7.0 fU.O 258 

Msy 788 0-39.0 +8.26*. 58.0-25 D 

July C... 74XOL48.0 +7.0 782-0-230 

>epf .43.0-44.0 + 6.07535-528 

November ... 743-0 44.0 +3.6 7448-84.0 

‘ Sales: 1223 (1844) lots of 5 tonnes. 

Latest published ICO indicator prices. 
D8. cents a pound. . Cokunbian Mild 
AraUcaa- 89.75 (98.73). Other Mild 

AreUca5 79 75 180.50). tTnwasbdl Arablcas 
Satuos Fours 95.50 fOO.SO). Robonas 
72.00 (52.25). Dafty. average 8488 (64.48). 

ARABICA CONTRACT (in 'order buyer. 
seUer. sales)— Oct. 9LB0A3.6D. 4; Dec. 
9080-91. SO. 5 ; Feb. 90.704880, 1; April 
91.10-91.00. nfh June SL40-92.00. nil: Aug. 
91.58-92.75, all; OCL S18M380, SiL 
Sales: 1L 


a wf 1 'n^I h?*™? StarKrtznsra 180 per case. Cranny Smith Coconut Malayan j 

n hrtSi 138/160 4J0: Hungarian: Per 44 tba Groundnut — 

?- ai - 0 - 3 ?.-Pf J> - >a J O * Stark! ngs 4.00. Pears-itaHan: Por pound ^ £440 

for aeedl ngt^MAl rew nfl tt0 41. .regt Tvmitms 0-12-0.18. ftwams-Wlndward Unsead Crude ,»j„ £806 

Wanda: Per 28 lbs Z.70; Jimahant 2.70. Pmm Mnteyaniai„ tl98 

—1883. rest nD (UA3. na all). Crartn Grapes— Belgian: Per pound 080; dtayaiMaa ■> 1 

Mirshom— 1I 82, re*t nQ <2082, rest nil), soanlsb: Per II lb* Abnfris 080-1 JO. Beads 

LevlM for_fiaurt: ghsa* or mired wterat Black 180-1.40. Melaas— Spanish: YeDow Copre Philipp ton.. 82 IS 


£467 

-7.0 (£455 . 
-9.0 £306 


J.— ; " buck ijp-i.w. aiasy i piiin- reunw mpre rampp Um ..«213 1 5233 

and rye— 46-38 (4fijB). Rjte— 628S (55. SB), l 70-1.40, green 1.50-180. Grnut* Klgerian. j - 1 J 

- -English prednee: UOG 8 — 1 Par 12. Unsead Out No. L.Jfi»60.6 _.l£173 

• CTTf^'AR round 880. Cntgmborg— Per tray 12 186, 

5UUAR... 14 i.so, 16 180 . IB 1 . 00 . Potatoes— P« I 

■lokdon DAILY ' PRICE . (raw sugar) B 8 lbs White 280. Edward*- 280. Grains • J 

.£100 (£158) a loo eJJ. for OcL/Nov.rt)ec. Cabbages— Per bag. Prime 0.90. Caun- Baricy KKC— — — . 2 lC60 

shipment. White sugar daily pnee was Rowers — Per 12 2.00*220. 54 ash rooms — . HomePuiure* — £63 9 — Q.05.£bl 
SSiSr ata Pet pound sm Arales-Pw- pound Cars BUtee • • . 

initial- trade hw yfy g touched off small Orange Pippin 0.90-0.10. Russets 0,054.09, arenoh No. 5 Am. £6685 £ 6 S 

Stop-loss buying . onfers. and prices Bramiey’a 0.604 10, Derbys _ 0.07. ^-A. XeUow . I 

advanced ' by aourt- 300 points • before Worcester PeannaB) 9.09487. Celery — Whose 

encountering stronger resistance. Fresh Per 12 0.70, pre-packed SO 1.28-1.40. Cob . No. 1 Had dpring t 


t - (£60.85 

t a n nciesi m 


Dec. 5L16. March uuqtwied. Sales: 1.^3. 

Coffee— Spot San Lns No. 4 unq. (same). 
Colombian Mams unq. (samel. " C " 
Contract: Nov. SO.W-SO.M (79 70). Dec. 
81 50-81.25 (80.50). March 80.SlF8O.4O. May 
S0BB-SL10, July B1.00-BL7D. SepL 82. W- 
S2.T0. Sales: 414. ‘ 

Copper — Oct- 54V0 (53.30). Nov. '$£20 
IM 00), Dec. 54.70. Jan. 5S-36. Sales: 
U38. 

Cotton — Dec. 53.63-53.70 (52 07). March 
55 ID-35.19 (53.601. May 55.90-55.92, J«y 
5fl 35-56.45. Ocl. 52.65-56 35. Dec. 3685. 
March 56-55-36 65. Sales; 5.368. 


gains were recorded in .the afternoon on "» 


-Per pound 0.0- Sprsote— -Per 28 Du NoulHard WU 


stronger New Twk advices. There was 280-380. Beeteote-Per 12 tb* 0M-i.0». Amteallro lA.q. r ! 

do follow thronriu however, and prices Ontens— Per 58 lbs 2.40-3.60. Mt«<*rs SuRliih Muling..... t6a.5 1—0.6 
bad fallen bach, by 'book 100 points by 58 fba 2-50-2.70. Parsnips— Per 28 tbs 1.20- I 

fee close. C. Cttnffkow reparts. — 


RUBBER 


SLIGHTLY easier opening an the London 
physical market. Fair interest throughout 
day. closing steadier. Lewis and Peat 
reported a Malaysian godown price of 
136 cents a kilo (buyer, November). 

' No. Yewerniayd PrevlptN Itartncm 
BL^S. doee ■ Itay 1 * close done’ 


a near 
Prei 

Yesterday’* 


Busin en 

Comm 

Cloee.- 

Day's 

. Done 

Con. - 


Clove 



BEE3 


IT TIT? Coffee abiMnmt (c) 78 J 

JtilCi lutttrtto Jan..*). — *.741.76'+ w.75 £720 

DUNDEE— Steady- Prices c. and f. C ^° a ’ A , “ l ® 3t .. _ _ ’ 

D.K. for Ocl-Dcc. ddpm«ru BWB fiBS. J ?;* s 

BWC £189. BWD £!82. Tessa: 8 TB 1198. Jnte LJAUWC uft.. »193 £19u 

BTC £190. BTD £184. Calcutta seeds ** UDt ^T hilo 32.5.- 58. Bp 

b osier. OnnlaHoos c. and f. UK. for KAdL ia* ,....» BOO Souu 


Dec 186 60 8640181^0-81.70 I6B.7540J15 BTC £190. BTD £184. Calcutta seods “ uo *^T 3 2 . 8 . o 8 .Sp 

Sfejcb.. 164 58 84 6fl[l68.S3-60 73 16 S. 6 O 58 50 easier. QnntaHoas t and f. UK. for ew+i eAAL ta> BOO BoUO 

Um x, IBS- 0 5i.7BffiBiO-63, 75 -64 50 68.00 Ort. shipment: 10 +a 40-inch £6.93. 7+us dug»r -Jfawi *160 +1.0 £176 

Auc IBB 25 t2.bSl6B 25-58 60 165 5 -58 50 -tS .88 per 188 Yards. Nov. £ 7.11 and £5.39. Woolsop* o 4 «....m,, 194 +4.u lUdu 

(jot 161. D l 2 m > 68 4+48.25 162.25-B1.2S D* 0 - £FJ 8 and I5J4 " B 11 twflte Uovre .Medaguca *2 600 L4.40J 


teeo.as d>ceid— Oct. moa fns.aoi. n«. 14^40 

-0.05!£61.15 1 142.401. Dec. 144.00, Feb. 146 20. AflMl 
248 40. Jons 150 60, Auer. 155.90. ofct. 

ees 155-10. Dec. 157.40, Feb. 159.60. Sal**: 

l 1J-13. ; 

, Grcasewoel— Spot 15S.0 nom. (sami). 

J 0ct . erpired. Dec. 182.0 bid (152.0). March 

I 144 9 bid (]44.0i. May 142.0 bid. July 

1 42.0-150.0. Ocl 139.9 bid. Dec. 130.0 bH. 
—0.6 EB9 Martb 183 8 bW- 

tLard— Chicago loose 35.25 nom. (Sj 3o 
8 l+a.5 t£6Bl nom.) NY prime steam 36| nom. tST 
).B h 8.75 usao.s nma.i. i 

■ M P Yah tNtalit— Dec. 2KJ-295 (2921-293). MarTcb 

+W.75i.r-4U 303.3034 C3DOW0OI, May 306*-M7. , J?]y 

jB. 4S 3081 - Sept. 2971. Dec. 283. March 2SS nom. 
KIHj TPIatlnum— J an. 146 00 <145.40),. Ap£fl 

o8.6p 150.00 H49.10<. July 054 ’D. Oct. 157.98. 

SodU - Jan. 161.M-182.U. Sales: 243. 


ttSltver— Spot 48L00 ( 438.50). ... Ocl 

431.70 (422 001. Nov. 433.00 1424.50). Dfc 
43fljn. Jan. 439.50. March 447'30.‘ May 
455.10. July 462.60. SepL 47010.' DSX 
<81.40. Jan. 485.10. Sales: 1LE88. ? 


Nov 

Dec 

Jan. Mr. 
Ap-Jan. 
Jy-dept 
Ocl -Dec 
Jan-Mr. 
Ap-Jon. 
Jly^p* 


5575-54.20 
58.75-44.2S 
34.65-54.7U 
36 80-56 J5 
58 80 MB 
58.20 48 26 
50 A0 53- 55 
40.40 -40.61 
41.u5-41.50 


55 35 54.2G 
55.60-54.26 
-4JU-cM6 
i6.M-i6.40 
.8 A0 -46,60 
j 7.BS u7.« 
59.20 50 30 
40Jfll-40.U 

4Q.S541.fij-. 


54.80-54 J5 
5h.B5-ab.ifi 
58 36.00 
58.1 5-37.98 
59.5fi-58.lS 
4IL48-40.1Q 


Dec.~!". 'f 1 157 JMwiTsj 162. 60-8 1.25 ‘ t ’ Bpp * L — 1_. tSa* 455.10! July 4W.B0. SepL 47010.' D&. 

March.. iB0 60-8Uljl5S.e0-57.teil61.ll0 ^LQNPQN^test. BraSadSh^YWe^? 1 Bt * ek - to °U.7qO [^75 481 . 4 a, Jan. 485.M. Sales: 1L6S8. “ 

q«l«- 1 982 (149*) (MS nf SO imw. grade Ocl-Nov. £195: ■•D" grade OCL- I “ ' •Seyabean*— Nnv. 539-5374 - (Eg),. Jan. 

fSte'id a®- * '« _ „ •Nmmnal. TSeDer. * Unofficial close ^ ^ “» W 

Kranulated baste .white sugar was rvmq CALCUTTA^-Stcwte- Indian Oet-Dec. Indicntrve mice. bOJL and Common- 5664. July 5714- 5714. Sqtt. -56ft.567, 

<£28169) a long mu. for h«wn» trade and Rs.450.09; Dmtdee Calsee OcL-Dec. wealth refined, r Uganda Robosta srandant N(rv - 569. Jan. 575. - 

£245 (£2441 a loofcjon. . for .export. BS.432J0 values. A bale uf 400 lba. g rade indicative prices f jo b Momnasa + Soyabean Meal— On. 147.00-148 jle 


•Soyabeans— Nnv. 539-5374 - (Efli, Jan. 
5494-549 (5381). March 5594-500. May SGIi- 


Sales: 229 (81)- lou of 13 tons. 

Physical closing prices (buyers) were: 
Spot S2-&P (same). Nov. 30Jp (29Ap); 
Dec- 30 8p (30.8PI. 

SOYABEAN MEAL 

. lYoMerd’yej -f-or I it mine** 

Choo I — Done 


October- M. 

Deoembar ...|87. 


Epertonnej ' 

64.1-87.5 +0^5 85.1 85 J) 

87.4473 +0^ 87^ 86.7 


NtHCotmact I 

.Detember- 68C.O-07J1 +tft.0 l 6B7.O-70.O 
March 639.0-40.0 +7.7T-&d2.&aS.O 
+7JH6M.CU»JJ 

Jniy ^._j6O7.a0T^ +4.7fr8Ce.Ofi99Jr 

September Jafl 7-600 +LHbB7J)-95.0 
teMeuibec...jBeB 5-BS1D + 2 ^5ii93. 0-39-0 

Msrrir.s:."— iSBa-BOft- +8.0 [ — ■ 

- Sales) 8897 (SDWi taa;of u tunaea. 

hrtareaitenal Cocoa A gi e emaat nrices: 
■Dally 3TA4 05.85) U.S cents vst Bound: 
tofealw lM«y average -SA54 0444) 
»ffiy aYengE-5345S-r»fl0i7- - - -- 


ANTIQUES FAIR CMc-jtell. 
’tad. All this week. 11. io^fl 


KAPLAN GALLERY. B_Cork ftrtrt «M- 
: An exhibition, of palnttep* 

■ LE VILLAIN 1834-1916. Mon. T FrL 10-b. 
Sat-: ID-1. 01-4X7 Q2S4. ' 

-GAL ERIE AZIZA PreS^ l * r ' T NC.^ IT ‘J^ 
SEASON 1375 J at IS Cglns Ha«. W.I 
(ex-O'Hanai. Tel. 499 1562. 


FREIGHTS 


DRY CARGO—N ^American sain pvwr 
teas- modera lively active _wilb --udjeai 
Wanes . betas covered frmn rtte DA. 
»- ParfBc to S. Korea at S12.73 and ai 
tu freo- dtecharss for Ocl-Koy. 


Deoembar ...'87.4473 +QJ 87.6 86.7 
Pehroarv, ... 98.4 88.5 8B-6-B7 JO 

April. JLj. 89.4 B9.B +0.25 B9.2-88.8 

Jots.. ■. 80,8-30.7 +0.4 — 

Aoeuac 9L4 91.B +0.4 90.7 ■ 

Octotier (92. S- 92- 7 +OJB — 

Sales: 87 (88) lots of 100 tonnes. - 

GRAINS 

The Baltic— C urranl trend riilpmenU 
of optional Rite met with, some support, 
mu the fin wa rd markst remained very 
qxdei. Wheat coothmed slow. - 

Wheat— U .5. Dart ' Northern fiprlng 
No. 2 , 14 per cenu Dec. fiOl direct 
Tflbury, OCL £HL Nov. £UH, Dec. £164J5 
trenshlmneuT Bast Coast.- 

Mate— No- 3 Yellow American /French 
Oct. £86-25, Nov. £83 JO, Dee. £98.25. Jan. 
SS 9 3B rr anRhlm nenr East CnasL Beat 
nnminied- . 

MARK . LAKB— aishiesB remained 
-rafter ityhr .as Brice trends were trac- 
tftnaQy lower. October deUrertes Of 
'mBling wheal traded U ihe London area 
■ ai- and No7. at K3.5S, while Nov. 
deuveiies of denaoDrahle traded into 


WOOL EUTURES 

LOW DOW— Market - unchanged to softer 
in thin session. Buhe reports. 
(Pen ce- per fcflo) 

Australian iTMteofyaCp'orj Burioeea 
Greaay wool! dng j — Done 


Octoher.-L— — 

December — 9B2.& — l.q — 

March - lb"-0fti:oi— l.ft — 

Hay — 

July I78.MBiL-i26i 178.0 

October.. — ‘JMllK-M 180.5 

Dcremher.... 188.5 

March..: ltBA 884-1.75) — 

Sales: T (13> lote ; nf UD0 kBoe 
SYDNEY CREASY m btder buyer, 
seller, buatoeas)— Oet 33Z.ft-S3S.fi. 233.5- 
232.1: Dee. 2MJL34SA. l(£M4Ui March 

253.5- 2SC5, 25«-25JLg: May 2SB.fi-260.fi. 

259.5- 258 J: July 28L8-2S2.5, 26L6-28L4: 
Ocl 2ff-5-3®-0« 209.0-287 J): ■ Dec. 2WJ- 
270.fi. 270.IF288J; Mtott 27135710, 2710- 
S78.0. Sales. 210. 


COTTON iiNov. xu .°» 

LIVERPOOL C OTTO H— Spot and Ship- n AUg^Oa.: t Nov. 0 Nov -Jan. 
mem sales in Liverpool amounted to 915 ____________ 

tonnes, bringing tbe total for the week so _• 

far to 2.515 tonnes. Considerable Interest FINANCIAL TIMES 

was shown in a wide variety of growths 

with Middle Eastern Central and South uct. », uet. 16 jUnnib aijo Y-ar «c“ 

American variettea 10 the fore- Further t -|. — ~ 

purchases in East African, Russian and 1«C.1B| '?4.3B| +79.84 198.97 

Turkish were mentioned, F. W. TuteraaD ■ (Bags: inly L ifiSSsint 

reports. 

* NEUTER’S 

COPRA — Philippines: Ocl *213. Nov. CT-igr n-, — — — — 

*216. Dec. 3219 resellers per wane C-LL 16 . T" 8111 ^ Y<Mir ‘ E 

North European port*. naa.o iuw«rTr^Tl" 


ffV* 1 . Prices f.o b Mombasa {.Soyabean Meal— On. 147.0D-14Sjl0 

DOun<1 ’ d BaoBladesh wtura (138.50;, Dec. US.SO-US.SO (U8J»), JaA. 
C x Unowned. 0 Seller s quotation. 139 50. March 142.00. -y 

h Nov. _ BMetric tons rSepfemiter w-^1 


UBS.Q1 1X37JI 11S6.B I 1888.1 
(Base. Sent IS I981aiflin 

' r S& MINE STRIKE _ r _ r - ? ow 10K ** — W ■■*. 

TALKS BREAK °S- ^ 2 

2S9.M58J: July aOLfidSAS. 20L6-38L4; TMIWN • ZIZ — aoa ' rii - no L.. <232 i'- Mar 2371 bid. July 235 man. 

SffcS&L’W ^ Toronto, Oct. rfasssr* JWSt-BtfS- 

270.0. sales. 2a. Talks between striking members tinaw SflubSi Wta^ariras^ luww StLL 

liri . rritn-jr. ^ ■ -u .1 - 1 . . Of the Sudbury Mine. Min and -. MOODY'S . comeni St Lawrenty 58H. - ^ 

MEAT/VEGJETABLES smelter Workera* ifnion and \ W, 

MEAT co wwissio ift-Aymge fswock FaJconbridee Niekel Mines had Moody. ^ ^ei. J ex-warehouse. 0*8 per 

prices at representative markets on broken Off again, a mUon spokes- . ’ “ 8 **-*" g ounce Join, t Chicago loose S’s per lOg 1 ^ 

OctobEf J8: u.K^rCgtOe. ns'.Bl per live man said. -trieCbmmTv 77dma*«fifw7 01 Prices prevtons'* <<w 

(+0.07). and . . Wales— Cattle on .Strike Klnce their contract . ' .. ■ b Now “ B “. contract taVsa3S(% 

numbers HP ' u Per eem, average price expired on August SL. . -. ■■ ■ . for bulk lots ol lfiO'obon ions doSw.r+3 

£19.09 up -18 5 . A meeting earlier this month CRWCTY pish— S nppty.BOML demand I.o.b- Oars Decatur and ISIiMta. - - 1 

PdF. (+0 8>: hptwnpn tmjnft and company nego- WPW at shlpislde (unprocessed) troy ounce for 50-ounce unite or 89 

pig flomhera «Pfc* wr efiut, average wQIngsnM-El.Off'. cent; purity delivered N¥. +Cm. S 

priea £4£6 C+OAfi). Scfitfndd-Cpttle tiatora, with ^Ortncigl B^mator, Urge Staff haddock E.so-O.40. medium 89-JJr huahel in store. ttCmig^ 
pumlws up uLupre oajt , average price Mr. Victor Scott, -did not result m £2.0<}-£2.lfc medium plaice f2.ftfi-a.90. best baabd ex-warehouse, S,ooo 
£ “' 7S np 154 P" resumed contract talks, the OJWSafl; skinned dogfish C Ce«s per 24-lb bushel. I Bwt. Mr .g^ 

if - **er*sc price 33.0P (+U>; pigs * ■ A00. medium. ELM: coalfish 95p-£lflfc huahel ea-warehousj. 

“i-rru-iGLD ^ t tenon relM a*; nA flffif 'iLlSi reda JCenu. por SfitobosMTer^ShiS-' 

SMITHrlELD (pence -per flj>— Baeft Ke liter £1.70-£L80. lJOfihUlhel hue. * x ‘tearoaou aBi 


bomL demand 


Sqyabeair Oil — O cl 21.80 (20.921, ttac. 
Z1.45-21J5 (20.831. Jap. 21.50. March 2].S5. 
May 2i.es. July 21 m Aug. 2L75, Sept. 

2L 60-21.70. -2 

Susar — Spot 14.15 (13.80). Jan. . 1434 
note., March 1A29-142S, May liH-lUB, 
July 14.12-14 10. SepL 1465. Oct- 14.94- 
14.95, March 13.92 nom. Sales: 2.70*. ■ „ 

Tin— 295 50-327X9 nom. (394.00-S29.0fi 
nomj. - • 

**■ Wheal— Drc- 4KM09* 1405-404;. Marffit 
424-4231 i'41St-418i, May 427. Jute 422. 
July 422. Sept. 428. . .’T* 

WINNIPEG. Oa. 18. ttRyo-OcL 
(169J). Dec. 275* (2711). May 287* Trtd! 
Jute 279* nom. • !?7 

cOats— Oa. 150 (1493). Dec. ISO naail 
May 1511. M4. Jute 155 nom. : r . 

- 3 Barter— O cl 2S3i (283}), Doe. 233) m 
( 2321;. Mar 2371 bid. July 235 OUb£ “ 

«^ FI ¥ s ? a tr. Nar lv, TlS * «^«t >ttl). Dm. 

710 asked (7X1 >. May 718. July 705 bW - 
Whaat— SCWRS 13Ji per cem. ^{otn 
comeni St Lawrence 50t|. — 

AS eenu per pound ex-warehoitee unjrf. 
otherwise mated. * Gents per fi(Mh hShS 
ex-warehouse. 0 8 per troy ooneo—itoL 
ounce hug. t Chicago loose 8's per lte 
-OepL of Ar. prices preVtons ' dw 
Prime meam f.o.b. NY bulk tank ar£ 
?? 5nB u 57. «-wfi«hStf 

b Now “ B contra cl In Tj a steJrrTS 
P» r w ta» »««« of lOO'sbon tons ^LiS 
f.o.b. Cara Decatur and Illinois. : 


SfiHTHFIELD (pence -per Jb) — Braft ReUter 


£1.7I>-£U0. 






i STOCK J 

EXCHANGE 1 

RE PORI 



Good day in markets awaiting Chancellor’s speech 

Index up 6 points at 348.4— Gold shares improve 


financial times stock indices 


Account Dealing Dates Funds yesterdav. a lively two- 10 and Union added 7 to 317p. was. needed to push Breweries results, came back 2 to 34p on spot being provided by Martin* 

- . way trade had its brief lulls, the The big four Backs enjoyed a higher. Bass- - Garriagton fared adverse Press comment Shoes Black, which scored si advance of 

upuon _ „ . principal one following retired moderate business and closed best with a rise of 4 to lOSp. were highlighted by Stylo, which 12 at 106p on the cheering half 

‘First Declare- Last Account rumours of a pending Increase In with Improvements to 5. as in Eteewber, IMstBiers Improved 21 fell 6} to lflp on the half-year year report. Semes Hofcttns lm- 

Dealings lions Dealings oay clearing bank deposits, again un- Midland, 290p, and National West- to llSp, but Highland shed a loss. proved late fay 1J to 43p on 

Ocl. 6 Oct- 15 Oct. I* Ocl. US founded- Demand was often con- minster, 243p. Australian issues, similar amount , to lOSp Following Electrical leaders took a tom satisfaction wftfe the good half- 

Oct. 20 Oct. 30 Oct 31 Nov. II centra led on the old “tap," however, gave ground on advices the contraction in profits. for the better after Wednesday’s year’ results, while tfae-Aainoah’s 

Nov. 3 Not. 13 Nov. 14 Nov. 25 Treasury 91 per cent.. 1980, from Buildings hadanother good day. dullness. Thorn Electrical, 206p, 

-■•Hew rime 11 dewinss may take place wtocn ros ®^ raore 10 Bps?, and Associated Cement rose 5 to 182p, recouped the previous day’s fall j} 1 ' ^ ACT left ^“^^-Tyler 5 

from 9J8 a.m. two business days earner. Treasury HJ per cent. 19*9, up as did 1 Bank ofN^r Somh Wal^ M hi] e Rugby -fprtland (interim of 8 which reflected concern over finmg vat a p eak fy the year of 

«npir marfcpfv were in an v- at 9 ® , *\ .V** Government 610p. QuieUy firm Merchant banks due ncst Mondavi nut on 4 to the drop in television deliveries JMjeased half-year profits 


Govern me Qt S* 8 - — - 

Fixed ktemL. 

IndnsCrtatOrfisazyr^ . 
Gold Mi ne* . . 
ObLDIv. STkL S— — ■ 

tinOngiVkL^foiiKo' 
p/U Bstto (not cel l4)_ - 
Dealing* marked-.—- 


58.68 &3-5S! 68.57 58J 

59.50' 59.441 -59.49 M. 
W*j 348.4 34442 55S 
■' 284.31 ' 259.4 252-2 853 

• 6JJ5 : 6.12 6-07 6J 

16.59 16.83 16.64 lJW 
8^d r 8.42 .'aw ..aJ 
6£8flj 7.200 5.868 6.8 
— 60.11 '48.82 58. 

f* _ A 15.815 1B.71SH4 T 4 


Oct. i Ocl * Ocl i r 
13 1: 10 9 £ 

5a34pS8J6| 68.161 M 
ai-17 69.17 59.11 6i 
555* 339.4 339^1 81 , 
253.3 *SU|' 244* 3fc ‘ 
6.21 6.15j 6.14 : 

17422 16.86 16.B& & 
-.034 ’ 043 ' 8.43 > 
6.813 '4.844 4,940 . & M 
58.14 55.81[ 66-flB . 4-' 
4.489 14.608] 146711 18 


his price for sup- had Brown Sbiplej g>p and Tunnel " added 6 more in August ESH, 4 high 


markets 


aim* tnoi ntu mu «*■* i.—1-nj. raiserl 

S^g? pSS' »f tte— *S55I - fir m. “u ■«* rSk'TS^'SS&SS S&fEaSZZSHS&TSr 

l^rnT of the Soray T {he per «nt_ U78. “B,” 3 up et lOSp. ■ of. the; ooSTo^ger terns of SSSp, continued to bengt from a*** 


higher at 22 Sp. raised " Cbamfaedyin. - Grmqr ^ 


ins uis seiMUh-ciivo B T«.«MPV q n«r mi! 10TB “R ” 

review of the economy at the J n ^. ar vLr f.'* f ^ Q .V B ' f 

Lori Mayor’s dinner. to Ol.Jhehst for the IBOOm. of 


Insurances 


of the agreed ■ merger terms of 226p, continned to benefit from f** 611 - 7 J£Jr* p Was- 

firmer helped Magnet Joi nerv pnt oil 6 the prospects for its revolutionary J™ 8 j!** “»P. white Chsbfa^ XlStg. 
swere to 175p and Southerns-Evans 4 X-ray scanner. Secondary issues an® lirtpperTods, 64p. put cm 4 


ifl ul Stsii u ajn. 3 « 4 S. Soon ! 3ITA- . X pm. 3®2. . 
r m ' i>vt T 2 pJ jj. 348.8. s pjb. mt 

. - ut»t InScx BW« . 

<tl Baaed on a jkt aao. xanm&m to.' fW NO=8-«. . - 

B«ta 1M 0nL 

yhv* ttWa&. Si-Actwlts Jaly-Dw^lSO. Correcttd; - 


Rrii’ich Funds were cenerallv Treasury 114 per cent, 1351. throughout Lloyd's brokers were to 175p and Southern s-Evans 4 X-ray scanner. Secondary issues and .GripperTods, S4p. pat on 4 

uni! S, Vw s-si-^g-ta ; » w«>? * 2 ? rsjt art ^Sffrjssm 


Wednesday, mosr of the activity J r ca j! n ^ 

was concentrated at the short Msdmms and Jongs improved 

end of the market where the -‘hshJ> in a small business bein^ 


trend to lower U.S. Ini crest rates sustained by the Gove rnment 
helped sentiment. The Govern- broker s wiLtdrawal from selling 


rnenl Securities index hardened sappues 


0.09 more to 53.65. 

After a quietly linn start, lead- 
ing equities encountered institu- 
tional demand and. with market 


Treasury 12J per cenL. IS92. at 

39 J: :hr market quotation im- 
proved ■' to S9«. 


T7ie investment currency market 


don Bridt hardened 3 to 60p, Bowthorpe Holdings respwided to with a reaction 3 at S2p‘ after; 
afler 6Ip; the interim - results are the half-time statement with a the previous day's gain of -5 un- 
due nexL Thursday Press com- gain of 3 at 35p. Robinson Rentals, the interim profits advance. Alfred 
meet on . the half-year results J58p, and Fidelity Radio, 52p, both Marks Bureau sbeff 2 to 30p ahead 
helped Hewden-Stuart harden 2 firmed 4. The pr elimina ry state- of to-day's half-year atmotmee- 
more to 43P, while Richards and mem left Pressac unmoved at 24p. ment. . . .- 

Wailingtoo improved a simiJar Engineerings became a little 
amount to 62p followinq an m- m ^ n i SSSL g 7^ough ^ tt! 

vestment recommendation. principaJ Mov^iente occurred Si"? 1%™™****^ 


I Sign. 


Gort. Sees—. .62-54 
i iS0/3i 


e |^ 


conditions still very thin, prices cn j 0 \ C( j much livelier * trading 
responded quite sharply. The condition-! with a substantia 1 two- 


pruiiiDdi ujuttnueiah yu:uu cu mon » QTW i 

Good buying 400 k JO up to outside the leaders. Shram, pas- the - 

296p. before a close of 294 P, up sibly overlooked recently, rose 7 


Goki iline 


ih 

| . 

Stocn Vo 

I.HIgb 1 

KDpdBEnn 

I«nr. . 

49.16 

wS/ll 

.127.4 1 
(3/M6 

49.1& 

(5fU1tr 

a0.6d 

S/li 

168.4 

W/Mli 

60,54 

146.U i 
ifi/ll 

945.0 

[l3/6/72i 

49.4 

86 GM 

231.6 

(6fl0) 

442.6 

£3te»T&» 

43J5' 

(26W71i 


U 

Oct- J 

— — 

* 


Gitb-Bdeed u 

lodmcriili- 


■live- 53A 


TBORia. ~1 1554 fi ■ 

b-d«y Av*rt^; 165.7 I 


GUL-BdAed.J 


sudden improvement was reflected 


business emanating from 


in the FT 30-share index, which |, 0 {|, non-resident activities in 
exLendcd a rise of 1-9 at 11 a.m. GoJd s j iares an d institutional 

to one of o.l at the noon calc u la- sourcC j The premium initially 
tion. TTiereafter, buying interest ; a?ed t0 9S per cent, but rallied 


F.T.- AGISMS 18&I 


^awp. uciare a Close oi siuiy ovenooKeo rensmiy, rose * However <elter<: were fc l 7 

4 on the day. Hickson and Welch to 114p and Staveley picked up 5 . ■ - : 

were favoured at 245p. up 7 and. to 107p. GHP advanced to 103p national OH dropped 12 to 3^p and helped _ Golds nnprove. ^U 

improvemeius of 4 and 3 respeo. ahead of the interim figures, but SSrt i? <Sie Sso^ted Anstt^n 14 to 138p. Jlrnes index mU at^4 

lively were seen; in Lankro, 95p, after the announcemenT retreated £mSSp.^SL^ -SSSSt-^jSSS Overseas Traders, bnffion_ was findly. 3LW ’ 


faded, but the trend continued | ater {Q c i ow unchanged on the 
higher and the index closed at at 99; per cent. Among over- 


t975 High-241 JtZCZt Apr) 
Low - 88.19 (TJan) 


were seen, in Lamtro, anp, atier tne announcemenT retreaieu TT-»nwo TnitnifrTnr ■■ Among overseas i mucus, uiuuwu ^ 

and Fteona. 375p. rapidly to S7» P before a dose of retreated to 310p- before at 11*90 per oimce^ 

bcotush Television “A were 90p. down 10 on the day. PermaG reS nSfLit 0 L Q fi^ta^S closinga net 19 down at 3I5p,on * Rises ranged t o Bl j m.J 

marked up a shade to 165p on gained 2 to 30p, in line with the t }^ t itsreriMid offer (currently worth »est (£184), 'rith RamB . 

the hizher firstJwlf nrofiis faTnwKHl ««h nffbr nf son mr ? Tent PF** «. net rrzJJn.at; the Ixttor and West DrU 


the day's best with a rise of 
points at 348.4. 


iea<= i^ues. USM Corporation 
had i'^ listings restored and the 


Second-line equities continued Common ?Jock dosed at £10i. 


to claim a fair measure of atten- a= a:nst a pre-suspension level of 


tion and a sprinkling of features Antofagasta Railway rose 

emerged as the day progressed, ji 'points to £13 following the 


Overall firmness was mirrored in a hn:i 3 ] meeting, held vesterdav 
the 3—2 ratio of rises to falls in London Vevterdsy'a SE corn 
FT-quoted Industrials and an sion 'actor was 0 63*5 ffl.6345). 
improvement of 1.7 per cent, to 

130.22 in the FT-Actuaries AH- . c 

Sliarc index. Official markings UlSCOUfttS brill 
of 5.8fi2 compared with 7.200 on ...... 

Wednesday and 4,840 a week ago. Drawing strength from neon 


1975 ; the higher first-half profiis. increased cash offer of 80p per j „ n at Win I43n> for Anglo-Thai; the tetter (£18i) . and West JDrfcf 

130 a..o Ca ■~ i — n 7, — 1 OA _ . „ share and share alternative from L£ P e L |S3U reacted to close at 141p, (£S8f) both ganune £3J. ; 

Aua Sep Oct Stylo Shoes fall STB, up 31 at 143p. Swan Hnnter “ t 6 down 6. after 138 p. Estates House Among the kwer prfca^ 

i . .. , . recovered 3 to Sop and held tnat investment, which has irrevocably tDoornfontein added 40 

well favoured, with demand con- fateSd?. &EW 7SS ftUt.1 * DdKloof rose30t ^ 

tinuing in some cases ** after- a ied within narrow iimits before rap£«S5S ^SSv^A Fmandate were finned 

pnhi n <n n - rinc .4 q ?r5SL _ the Department of Industry. i n f lWin i ta . back 7 to 2aBp in sympathy. . .A ^ - ^ rv Tn<hi«M. 


14 'point « to £13 following the jETS? ^ MkS -ctoSd « ending jusV a - 
annual r.ieetmiL held ygerdg .n hi „ her at i 71p an£ i Sedgwick Wednesday's. I 

£Z d ?£n r ESobbS ?o«K E"S» ■ *P“5Su!l 2SS? ?? ,1,e toieri 


C. E. Heath rallied 6 to 250p. Home 


ist a shade firmer. After _ , . . .. 

ay's. late reaction of 3 continued to attract a 

inicrim results. British selective following, particularly 


revived buying KwZk Save which, on hopes of . trends, when scattered BeSing 19 ^ p 


Automotive Prodads, 14 to.jhe to 2oBp in 'j” -strength of XJJK. Industrie 

good at 34p. - Lr™ height opt 5 'the better tone in Golds • 

Publishers pu rs u ed divergent ®r. W - Berssrord, : 10 ^ up at Gold Fields to gain 10 M 


Tliuter Consolidated rose 


Wednesday and 4 040 a week a-o Drawing strength from Wedn"!«- figures. Commercial Vnion after moving a penoy either way: r»Ponaea more srra rpiy to zee properties managed to recover up «s to l70n porauon. which added 5 af 

Wednesday and 4.M0 a week a a o. encn[lraRi ^, menm report hardened 6 to 154p. . -Royals'* the half-year fibres are due next a Uttle snowing Wnesdays *V2Jg£ ^ Coppers, Patabora roa 

Short fiiltc fpaturp from Gerrard arid National. Dis- put on 4 to 310p: dealings in the Wednesday. Elsewhere, IV. XL prospects, nsurc 9 to ll*p^ The nerrenre selling on bqukfaty.&axs. J: g-® *JEf5 thedS 830p;.the encouraging Sep. 

anon Ulltsfeaiure counts a verv ffrm perform, -new- nU-paid shares at 80ip Smith -A" attracted demand and Jradw* abo fared better, and Land Securities finished 3 better a i WJ5SSS ^ESkiSlfSt dokrteriy production and 

The share fa/1 in VS. Treasure ance yexrerday. Up 10 the pro - premium finished around noon rore J2 to 3SSp.; white Rajbeck, Ta*« *“* 22 at 172p. after 373p.*Britid[ Land wnth Jamra capeL lore irast put figures were announced . 

yearling bill rat^ and its impH- vious day. GerranT and National and then in fully-paid form they still helped by the generous CaTcnhainroseS ^to^ J 45 p and 1 } fiimer at l$4p. and Amiga. «“.* *» “ p Deferrecl day. 

cation of an easier Fedora! Re- pu». on 13 more to 275p. white moved between extremes of 30Gp “rights" offer terms, closed a Spuiera improved g. to *±P. to mxJed Investment a pexntf.lxeder gamen o to up. ■ A of 4 ^ ow. 


serve monelarv policy gave exlra Alien Harvey and Ross, 330p, and and 294p. before closing at 300p. penny firmer at 84p. Anstin Reed * “ 
momentum to short-dated British Cater Ryder. 245p, both improved A small demand was all that “A", in front to to-day's interim 


closed a Spflleis improved 2 to 44p. to mated lovestmeat a peppy. banier gah 1 ^ 5 to 77 p. 
stin Reed * small market. Fox s Biscuits at 2lp. ZHTEPC turned easier late. Courtaulds w« 
. . . raised 6 to 62p. ^ * — -- - - - - - * 


- *1 *ip. Jtisrv; xurneo easier late. Courtaulds were good in Tex- - MTH fMwnrrii«\* - 

ware raised 6 to 62?^^ losing an earlier gain of 2 to end tiles, rising 5 to 139p. . Sfimma, „ 

Hotels quietened considerably, unchanged on balance - at 67n 37 o were unaltered following the T ? 6 
but Stanney lands edged forward OotaS^e lead^S^ -S re^luT Coasting with* the 

2 to 24p. after 2o P , fotemmg comities recovered iTtolSp. firmer trend elawhere, *** " - 
vague bid speculation. while United Real Propexty lvSt declined 3 to 313p in Tobaccos. ' 


A feature of fi rme r RIk 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, The institnte of Actuaries and the Faculty of Actuaries 


vague bid speculation. while United R *1 Pro MrltfS declined 3 to 313p in Tobaccos. ' ^ ~45S5SrtTcSBS 

Martin-Black advance S^pro^ziSt^of Australians lower • Notfl ^ slte 

Miscellaneous Industrial leaders te ftess 4 llctr „ti nT> minini? shares' • ... .• ' 

shook off Wednes day's d ullness to ro ent - ^^ egdl * te 254 p. line wilt markets r ' : ■ ■ T~77?. 

close modetJy bett er. G laxo, ftp rphnmill there owing to the continued poH- o ierrc iMri-mi 

however, where the recent dis- or reaonna . . . tical ancgftainties. Particularly RISES AlNU rAI 
appointing results continued to Leading Oils recovered sharply affected were Uranium and ' VTCTTlinfe 
weigh heaniy, dedmed o more to and none more tban Brttlsb CoaJ stocks, with Paneonttoental I E3 I JaOJ 


Australian mining ' ' shares 
’treated in line with markets 


ing lowered Northgate fixpl 
15 to 245p. 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 


Thursday, October 16, 1975 


Figures in n8ren»h«e« cunil>«- 
of fl>icks per KCilon. 


r- 1 . Grmi E«. 

Ikr'i Urn'ngi Dir. p n 

5o. Cfcsage YieW^ ! Viekl % Katl» 
j, * (Mas 1 | .ACT ineti 
! fory. 1 ml 3^1 l<r?. 

Tk*t3i| Tasc3= 


Etf. ' Eat. 
PH PE 
Katin Kmno 
ineti 1 :ni!* 

1 i'urp. 
Tax r32 Tax :R 
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Tnes. 

M under* FrtJar 

Tear : 

un. ; 

Oil. 

On. j 

Ocl. 

nsr> 
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i 

| 
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■V i 

Nu. 

1 3o. ■ 

Su. 
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Higha«od L*v*t Index 


Since 

C o^piUtiun 


BrfUcb Funds _ 
Cams, Dam. i 


CAPITAL GOODS (179) 127.96 -1.5 

Building Materials (30> ... 125-84,-2.1 

Contraetinc. Construction (23 )j 23J.30 1-2.6 
Electricals (17) 222 . 74 - 1.4 


125.84 - 2.1 


6.59 11.06 


3)1233.50 2-6 

...p22.74 -1.4 


PE Index Index Index . Inuex inn#* uio . veirpiisiain v. ~ V r ,,, , r : -r „ llllrf , . . -.v , , ( 4 ■ 

Kano No. 1 No. So. ■ No. * N.>- . . - i Beectam, 313 d and Bowater. 173p, year of o93p. Shell regained 6 Poseidon lost- 15 at 17op and. St U rfi.1; * \ : . M.\l 

m<:> , after 3 1 op. ended 3 firm» apiece, to SMp. while Ultramar picked np MDI Holdings 12 to 2 J 2 P . Giwf gSSf »i‘SSE^ S-'* ■“' 

! n . "-T. : z~— Reed International, with half-time 4 to lB4p. CCP North Sea Asso- Boulder and Mount Lyefi both on* ^ ... - -*■■**■* 

Higu ■ lanm n>^ ^ results expected next Friday, emtes were quoted ^ex at fell 5 to 72p and ^80p respectively, wantauon — - - -‘ ,, J 

8.36 126.01 125.85 124.59 124.99 71.58 131.36 5i;78, 206.37 50.71 regained 3 lo 227p. Second-line 120 ? with the new ^nfl-paia shares The rise to the bullion price ^ -Si ** * 

•S t. I** ?!. >.15-15 T*» issues attracted increased buymg at £2} premium. Reflectii^ weak at the raorning fixing and the 

11.05 125.21 izz.78 120.59 izz.06 66.77 125.64 45.il 233.34 44.2? interest, with a particularly good domestic market advices, fitter- firmer tone in Johannesburg Totals : : -'TWgg' 1 '* v 

1 - il c lJi if.Ti . 5jc : 1. !ST4i ..--... -■-•rtg. 


Engineering (Heavy) (13) ...18185^-2.5 
Engineering (General) (63) ... 109.79 j+ 1.2 
Machine and Other Took (9) 45.61 ,--11 
Miscellaneous (24) 107.30 - 0 ^ 

CONSUMER GOODS 

(DURABLE) (57) «*.°a 


9J9 227.57 227.57 225.84 227.02 105.95 251.61 74.74:539.33 7148 
I IS5.-1. .6*1» il9r". U2 i27C 

7 JIB 219.70 220.31 217.48 217.89 130B2 234.64 98^9. 350.04 84.71 
1 .2 fh ■ •«; V-i ;2f ^ X. 

7.00 (148.44 149.74 147 J 5 150.21 ■ 83.80 159.79 64.38 202.57 64.39 

I 1 i ail t X r:U- .2.1:75 

7.50 (108.48 108.22 107.70-107.54 , 63.34 117.40 45 4*168.59 45.43 

I *+. .1.1} ‘-j- i 72 , .611.76 


ACTIVE STOCKS 


103.00 * UB 


Electronics, P.adio TV etc. (15) 120.00 '* 1.6 
Household Goods (15) .'***■*> 


9.56 43.12 42.79 42.73 ! 42.77 ! 28.49 48.98 £0.11. £56 70 ' 19.96 

I l .Su.o. *2il. tl3?!2'7C, 

7.44 107.12 106.26 105.78 ! 105. 14 65.73 121.76 49.63 177.41 ; 49.65 - ci 

j ; .6,6. |3 U 2ui;i3: .$ !:*aj I.yl ** 

I Shell Transport... 2ap 16 

8.70 101.17 101.65 100.57 .100.76 54.34 103.00 38.39 227.78 36.39 IC Gas ‘Xew' VU/pd. 13 

I ! 'leflOi (S.l- 21«'T2i , (3|17?: snn i*» 

9.62 118.13 '119.66 118.68 119.24 58.43 12c. 06 44-28 257.41 42^5 rJTLi ‘*nr^T“ FrlttWnH x? 

1 t - ! isi-8i.ifi.-ii !?,s.7:-t M2(12 7t. Koyal Ins. New... FnJly/pd.12 

9^2 153.57 '155.18 153-44 152.79 84.75 153.90 64.53 263 .22 , 63 J 02 Southerns - Evans 2op 12 


No. 

Denomina- of Closing .Change 
tion ' marks price (p) on day ' 
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NEW HIGHS AND 
LOWS FOR 1975 


The fondnlns xecvritlM- * n Bna»en' (n 
MTwaUtesisi among prase, quoted io the 
Vwre Information Service yederdav 
attained new highs and lows far 1975. 


BASE LENI 
BATES 


NEW HIGHS (83) 


12 Motors and Distributors (27) S5 - 39 +3.x 
CONSUMER GOODS 

13 (NON DURABLE) (167) 14167 **•« 


. i lie U)i .Ed. -Hblto a!7,U,7i 

63.37 6ZJL 6 52.20 32.16 55.39 19.91 170.58 19.91 
• : ■, 16/ l(J» • >6:1) - lo.'L69> (6;L'75i 


6.01 \ 10^0 10.13 {159.69 *139.45 138.48 139 JO 76.99 146.45 61.98 226.08 . 6141 


14 

Breweries (15) 163.69 -aj 

• 12. Zl 

6.85 

, 12.39 

15 

Wines and Spirits (7) ... *46-44 -- 1-5 

13.29 

6.94 

, 11.35 

16 

Entertainment. Catering (lfi). 164 - 08 -l - e 

13.00 

7.26 

12v03 

i 

17 

Food Manufacturing (22) ...isztoi-1.3 

13.68 

5^5 ; 

10.06 

18 

Food Retailing (16) 146.08 t *iA 

10.54 

4.49 ' 

13.77 

19 

Newspapers. Publishing (15) 139.24 +i.o 

; 13.63 

7.10 

! 0.78 

20 

Packaging and Paper (13) ... 95.09 |+ 2 J 2 

! 23.40 

7.76 

i 6.36 

21 

Stores (32) 121.73 1+0.7 

, n-98 ; 

5.37 

' 12.77 

22 

Textiles (22) 148.75!+ 2.6 

' 22.46 ? 

7.1 8 

1 SJS3 

25 

TobaCCO (3) 199.47,+ 1.5 

16.99 ’ 

6.75 

i 8.96 

24 

Toys and Games (6) 60.41 [+1.3 

I 23.41. 

6.51 

| 6.94 


13.39 *160.15 *159.16 158 J36 159.79 : 95.72 167.96 75.58 28ZB7 69.47 


165^22.63^2 Southerns - Evans 25p 12 

4(a<72> 417,1276' Angln-Thai 25p 11 

Grand Met 'New* Nii/pd. II 

aLMi'«fL«i Babcock, W. •New* NO/pd. 10 
126.08. 6141 Dmilop ■ ■••■(■■■••Mia aOp 10 

162:72. fl3:12.-76i GEC 25p W 

WIB7 6M7 tochcape £1 10 


Hrettor* 
OHS Etevi 


mnrSH FUNDS <1> 
SBC 1977 •• 

FOREIGN BONOS CD , 

R«T. 5pc Pf. 

| AMERICANS IS) 
bp. Owms-IlKnatt 

Alee Wodworth 


. 22.9, i |d;l 3P-11 73;c.U/12 56i | RP 
iiiflii cn -q 0 *v«n to nQ I D * ....... 


Idit Fr*^ 
K Cement V 


11.30 iw.29 ,145.15 144.17 146.44 109.45 177.94, 60.42 257.40 78L88 DiicHllarc HOn 9 tit — oi -150 cxi JWM* ’■ R.M-.C. ■ 

• | iSy,, | IL-Jli .I3i7/7S* 0*12;71» ^ ,snU ®f 5 •: ® 1 ?“. Carr Uofol Rugbir Part. Ce. 

11.45 161.50 162J4 160.11 161.31 I 77.60 167.38. 55.28 329.99 54,83 Euro. Femes 2op 9 a&i + 2 a9| 2 a jSSty ' 

in m icn «, qa ^bo ci? 141 « inti im IV ffest rmjm fifS The above Ust oj uctiz* stocks ts based on the number of bargains „ • . ch»«cals mj 

10.01 150^1 '150.34 150.ua 151.53 /U.4d 130.57. W.Oj U1A9. 59.77 ■■..rWn.. in rwK^imi ?,«+ nnrl o n i a TOT/? 1 /_j BwtOitmlub Storey Bmtherx 

| 1 • I 1 I5.«I i i2il. (1.5/72- ^il'ISTCi Tgcorctod pesterdap m the Cffficwl Ust end, under Rale 163(1) (e). cvieBCwei witimoFtiku 

13.77 144.13 143.45 143X12 144.17 69.57 149.17 57.15 235-08- 34.25 ® Premium. • . . _ CINEMASC1J 

lit iflrft. ,9.1 . .i-.-o.7V, vii. 1911 a. ‘ scoinso l v a - 


11.49 1161.50 162.94 160.11 161.31 


77.60 167.38. 55.28 329.99 54,83 
C22» I .6,1. 12:I2,i.: t 9ilj75i 


A^. Cement 1 
Bert Brothers 
Brownlee 
Cerr (Johnl 
Loodon Bride 


BANKS Cl) 

Hill Samuel 
UILDINGS (12J 
Minburtd 

‘ MwhjBt (Hjllfal 

*: R.M.C. 

\ Rugby Port- Cement 
Sotrtberm- Evens 




9.78 ' 9.78 1137.85 137.58 137.40 138-07 79.42 152.14 55.08 260^9 : 55,08 


. la'l.TE- ! ,-F»1.75j 


93.05 92-53 91.70 i 92.02 58.87 107.12 43.46 135.69 j 43.46 


OTHER GROUPS (93) 

Chemicals (24) 

Office Equipment (10) 

Shipping (12) 

: Miscellaneous (47) .. 


: 1 (23.5-, ' (fi.li ; <9/1/ ?£i 

12.77 ; 12.77 120.89 120.13 119J17 121.41 67.22 132.94 52.63 204.39 52.63 
. I ■ ' i C20.5J ; .b l. tBilI75i 

5 33 i 6.19 145.01 144. 71 142.48 144.84 84.09 149.62 62.91 253.72 1 62.66 
. | ■ • >22l9i -ftll i;17.9«£i '*11112(14. 

8.96 ! 8 JJ 6 196.60 197.97 196'60 195.84 111.83 1 99^47 109.92 339.161 9434 

1 . (16/Ufi .♦*•1. i2/c/I2t (13(9, 62> 

61.12' 59.85 30.33 61.12 20.92 135.72 < 20.92 
i ' «i5,ioi >e<i, cifiriito: i-(6L'L'i3> 


Option Report— 3-month Call rates 


OPTION DEALING DATES 


First Last Last For ” ai f auvs ’ ® wan Amdnon su'ehoe UiH~n*K 

D«l- D«]- Dcclara- Settte- » S33U SST 

togs inss Uoa ment ^ Town and Commercial Pro- ^*y tr**r»*n. - w«HMd 

con twm Ton yPertfes were dealt in for the ..... poods ov- 

Opf* U 23” 27 g Jan^22 " P at *^ while doul>le options were Associate DUria 

St « 2?; Vo fife! Sk 4 transacted in Grand Metropolitan g& ^ M * nbre& 

Oct. 28 Nov.lG Jan.22 Feb. 5 Warrants Consolidated Gold Ti«^ DUST?l irtSi”^ 

“Calls" were arranged In Fields, Lnbok, GRA Property c*p« Liovds ‘i« 

Town and City Properties, New- Trust, Town and Commercial 

man Industries, Furness Withy, Properties and English Properly, on** sanoer-i . 


Cavenham 

Warrants, 

Hunter. 


Warrants, Burton 
Lonrho and Swan 


GRA Property Tnist fgg» 

rw_ I Bnudd QuikHt 


STORES CSJ 

MW. Educational Wodworth (T. WJ 

° Wta . ELECTRICALS M) 

EMI ■ - -Fldolltv Radio 

Da Shoe Cnv. ‘BVBobHnen Rartalv 
ENGINEERING (11 > 

Aero* ‘A’ Zoo** Gtoub 

Awdenoo Str'chyOo Ljpe (TVrcrJ 
a ostm 'jamei) . Nnmll 
Bvmrfd Qua least Serck 
Da*V totwmtt. - WasttMd ■ ■ 


(178.99—1.7 


83.07 + LI 16.05 , &27 


(372.55 !+0A 


1 146.88 ,-<-2.0 i 17.65: 6.93 


60.36 j 61.18 

59.85 

i 

176.39 175.85 

176.96 j 

82.78 j 81.02 

81.68 j 

360.63 364^8 

364.80 3 

144.03 143.28 144.49 
i : i 


(0(6! I (6(1, f?l/lr69i ~(ijl2<74i 


<17(41 ; <3.-1 1 
401.84 194.3; 
{10i3j i (*>.'! i 


iiaftti ! <2lU75l 
l 617.00 1 90.80 
1 0.12/72) <231*1*2) 


KwHcSart 
Manure. & Carton 


Sanser*' . 

C*ro (foldings Slabs Gorman 

Conwton Wsbb - - . Slennngjil ; 
Esueiauu Tilling (Thos.j - 

Ea ra Fsrrt ea ■ ; . Whltey «S. MO • 

CriPB * rr °?‘ INSURANCES '(4) -.' 

Haifa ftl ' Howtien (aA 

Hobs BoWnsotf- ■ ~ Trade Indemfllty 
MOTORS <41 

AotooMtNs Pi ml n cta KenninB 
Hanno todJL ■: -Qolclt <H. J.» 

PAPERS ID 
M C C B HI BBd Bi B ^ — 

- TEXTILES W - - 

MWSn8 **"%*&& 

8 * OVERSEAS TRADERS (T) . 
Bvlsford tS. &-W.) * - • 


29 INDUSTRIAL GROUP (496) 


^139.20 1+1.5 


15B3I 6.09 


30 OILS (4) 


J327.24 +2.4 
1154.66 .+ 1.7 


500 SHARE INDEX 


4.aa j 7J36 


9.15 : 9.11 137.02 136.95 ,135^2 ;136.91 j 77.04 143.43 69.19 220.17 i 59.01 

( » ( I i ! ! <6/6t | .teli (1,5)78) !03/ia7«) 

7J6 6.50 B 19.69 326.19 (320.32 319.48 ,142.93 l327.24105.83 43L66 j 87.23 

T J I • i i (If/lOli i2:I. <(29/0/69) <28A«2! 

8.78 | 8^5 1152.14 U52JS7 (15L16 ; 152.02 , 82.67 (156.14' 63.49. 227.98 i 63.49 


B rand 31« — ,.| 7 iShcter Walker-j 9 

.UJS. *A' 17 ^pUIara J 5 

iGnardlaa 1 20 ,T«co 1 6 


32 FINANCIAL GROUP (100) 

53 Banks (6) 

54 Discount Houses (9) ... 
as Hire Purchase (5) 

36 Insurance (Life) (9) ... 

37 Insurance (Composite) (7) 
38 ; insurance (Brokers) (9) 

39 Merchant Banks (19) ... 

40 : Property (32) 

4i ' Miscellaneous (4) 


1135.87 +2.0 


(164.40 +1.3 17.89 ; 4.87 ! 8.56 


(156.38 + 3.5 


96.01 +0.3 


...fllfl.21 +2JS 


— 133^8 133.84 133-06 133.37 i 7039 ;148.45 56.50 

' : : t30/3i ■' (6(1. 

8.66 162.28 162.99 160.10 160.43 ! 80.73 |177.11 62.56 

i i (5/6i ; iZiu 

— 151.08 146.11 147.^ ,147.85 (102.68 169^7 84.13 

<7/3i , .fid, 

7.03 95.70 95.18 94.38 93.77 J 88.10 -134.39 42.01 

i • i ; cuj/ai ; <sm. . 


Ill 1.32 +2.7 


116.28 115.62 I15Ja .115^6) 59.32,127^7 44.88 

1 ! l83/«» j (Srli 


13.061 + 2.4 j 9.89 , 4.04 } 15.16 1 15.16 


88.43 +1.0 


108.44 108.64 108.40 108.53 I 51.94 123.90 44.47 

( | j .1 ( (20/5» 1 

■208.12 209.72 ,209.93 -209.34 , 87.40 218.06: 68.96 

r I i <lfi/10> (7/l! 

I 87.53 1 86j40 86.48 86.70 48^1 ! 94,97 31.21 


1161.96 + 2.0 3.84 | 3.60 41^9 39^7 1 153.76 161 JW i 165 AO 166J11 107.79 j 241.221 88.19 


7037 +0.8 


10.96 ! 10801 69^0 89.03 88^3 68.25 46.80 



82.67 1156.14- 63.49. 227.95 i 63.49 BritlshLerlaiid 
I (6/6} | (6:1 1 (16/B/72) (13/12/7*) BOC Tn t , j 

.32 | 6T " '- oanaama 

1/72) 021 
.13 


A. P. Cement.. I 15 pmutilan 1 20 jTwco. 

Assoc. LeisureJ 3 Ci.S i 22 jTbom “A" ~ 

Barclays ftpilrJ 25 (Hawter fildd_. 27 Tobe Invest. 

Beechaai ^ 88 ]Snooo of Praa*^ 8 [Unilever 

Boots Drag 1 12 iHodean/WUms), 4 .Ctd. Drapeij _ 

8on-Rlera__._] 16 (LC.I 21 Ttdken 

B. A.T 30 r I raps" J 7 fWorfirorth3^_ 

BrltisbLeyW 7 l.Ci 7 I 

BOC lot- .4 5ix|Inveresk 7 HProperty 


10 JTwwj. 6 ’Anato Am w_ . 50 

t2 IThom “A"~_ 17 :BrotenHiU Prp 75 

[7 Tnbe Invest — 24 ClmrterCons_ 22 

8 tenflever 35 .Chart’ ATI Pin. 10 

4 .Ctd. Drapeij-- 10 [Coqj Gold 22 

11 Ticker* 1 13 .De Beers Def... 35 

7 [WooJTTtsths — | 6 IP.S. Gedold.— 350 

7 I I [Great Boakier.. IB 

7 Property 'Hampton Areas 15 


SI I era mpht ; 
Tilling (Tiles.} - 
Whitav «S. MJ 


Cadburys— 6 [Uoyds I 

Coartaolda-.-. 12 l“Lo(s.’'- 

liebeahami 8 j“Mama"-_.- — 6 


| Distillers 13 


Dunlop-..—, 


SigilnvereA 1 7 Property I 'Hampton Areas 15 

9 tlAsalAGanendf 13 -Cap. Coimtiea_J 4l« 'Hampton Prop. 4 

6 [Lloyd* Bank j 22 [ELP j 8 'Kloof 190 

2 l"Lofs.’ ; 6 linv Europe. — 6 Lrarho- 13 


[8L3*S==d 

[ First National 


5lsfMidiand Hunt ’ 
13 Kas’lWestBank: 
17 iPAODfd. • 

2 IPIewyy 1 

4 J 


G.H.A. Trust... 1 4 IH.HJI 

Gen. AoejdentJ 16 'JRank Ore. ’A' 
Gen. Electric.'..; 15 i£eed Inti—., 
Glaxo- 40 I 


25 [Town 4 City _ 

22 [Town ft Comm, 

~J 10 I - Mio TJAac.. SO 

— ! 8 -OUa • • t -WeUtnoa 55 

6 -Brit. Peenrieimr 45 'Went Areas 75 

j 17 Bonnah OU_.[ 5 .Weatern ITnc.. 18 

-J 23 Shell j 30 Zambian C-opn. 10 

j' ' [Chtma— . 1 21 j 


18 ‘Loraioe. — ... 55 

6 j Metals Explor.. ' 8 

41j Poseidon 55 

4 '.Pres, ateyn 275 

Mio TJZhic SO 


NEyr LOWS (5) 

AMERICANS <1> 


° >rV1 f er CANA IMAMS OJ 

Af«a«*fc- AliatlT WU. 

MINES C2) ■ 

Matrznw Gaavor 


Investment Trusts (SO) 


(164.08 i+O^ 


3.02! 4.35 


33.10 1162.60 1162.82 1182JJ5 ,162.77 . 88.40 ITOJSii 73.43 245,99 V 71.63 


1(13/12/7*) I 



45 ALL-SHARE INDEX (650) IX50J2-+1.7 j - 


5.70 i - 


— 1147.76 1148.15 j 146.97 , 147.70 


79.87 .194,09' 62.16 328J8i 8192 
I (6(61 1 (8/h 1 <l/5|7» (13(12/74) 


COMMODITY GROUPS 

f Xoi included in 500 or 
Aft-Shore indices ) 


Large assistance 


Rubbers (9) 

Teas (10) 

Coppers (3) 

Mining Finance (11) - 

Tins (8) 

Overseas Traders (13) 


865.13 '.-0.6 , 13.58 ; 9.09 


109.07 -0.1 , 39.01 i .9.93 


36^1 - LI 68.52 17.09 


111.10 +1^ 


9.22 362,03 362.83 1 36150 ; 362.45 315.37 525.43 281.66 955J7 ! 84.M 
■■ : ! > ! »23/6) , iSrli ,(23l7/73( ,(26/855.) 

3.56 109.16 '108.37 105.07 103J57 : 59.72 {106^7 76.7$ 121A7 59.72 

I 1 I I (14/l(h! 1 10. 1)- (1/6/721 :(17/lD/74i 

1.46 283.44 1283.29 : 256.45 .289.62 345.63 ;467.74 256.42 567j7B; B4-M 

|,l (27|5i [ V J4.9) il3i7/73i 

74.01 il41.34 80.58' 17530! 66^1 


Bank of England ' BQnlnnnn mente 'of gfft-edged sales was- thei'CiiKe -WBre in the 7 -region of • Twentieth Century Bk. s 
Lending Rate 12 per cent against jhe market's favour, as U-11J per cent. United Bank of Kuwait 

(sinee October 3.1975) were nto-down bank balances and. .. to the toter^ank market over- . Wallace Brothers -Bank 
' revenue payments loans, began at 1141^ per Wbiteawav Laidlaw - ' 

Credit was m shorT supply in to the. Exchequer over Govern- cent,’ and rose to lS-15* per cent; wmiato?a«dtnvr?* ; ’. , 'ir, 
the London money market jester- ment disbursements. On the other at :thft dose. XJzSf/S 

day. and the authorities gave hand taere was a decrease to the Stomerm fixed period interest ■MmS ir rfK±lteA 1 
assistance by baying a large note emulation. rates .ware sightly firmer to 

amount of Treasury bills and Discount houses paid Ill-Ill -general ' • +iir .dapostis 7 %: 

local authority bills from the per cent, for secured call loans -'Hates in the table' below axe : n%. . 

Discount bouses. Farther settle- in the early part, and rates at hrsome casia. • ^ ^yfepoNtr-aBjraro tfatt;., 


the^ckKse 'WBre in therregior of 
H-lli per cent 


9.96 (109.82 !l09hl 1107.04 105.85 


85.56 .+0.1 J 12.92 10.47 . 10.12 


I (30/51 f (22/1) f&iy&l '.&KOtn) 


sssa 87.37 88£4 J 61.12 58511128^ ' 


L.60 209.91 207J8 [207.76 ■ 


(B<ii wi/ra 't 05 $rti> 


- '292.23 97.37; 252^3 j 9757 

' 1 gO/5) i*/I> (2Q/6/76I ! «6fh7b) 


FIXED INTEREST 


TJnnx.. Oct. !6 


| Itoratay I Friday 


WerL I Monday j 


I Tear 

• *P> % 
(aypeux.) 


fo(76) ’ (6,1/75) 
State 

CranpilBtioc 


AFI- International .u.'.;- - 
. Allied Irish Banfe!^ 1 
Anglo-Portugues^Bank 
Henry Ansbacber ..1~. “ 

Banco de Bilba o .... ^ . . .-' r, r t / r 
.. Banco de. Jerez \'H [ \ ■- 
■ Bank of Cypres— 

Bank of N-S.W. 

Banque du Rhone SA- 
Barclays Bank 
Barnett, Christie 
B remar Holdings; Lto-i 
Brit. Bank of 'Mid-Jaa^ 

■ Brown Shipley 
Cayzer, BowatarCo-Ltdi 
Cedar Holdtogs 

■ Charterhouse Japhet.—:' . 

C. E. Coates . 

Consolidated Credits^ 

Continental Trade Bk. ■ . 
(^operative Bank .;^... 

Copleys Bank ... 

Corinthian Securities 
Credit Lyonnais ..-.^;. 

G. R. Dawes —• 

- Duboff Brothers 
-Duncan Lawrie ..•••’—f \ 

English Transcont_._^ 

First London Secs...---,, 

■Antony Gibbs 
Goode Durrani Tn^t -v 

- Greyhound Guaranty...; 

Grindiays Bank 

■ Guinness Mahon ...£w»* 

■ Haznbros Bank ■ 

. BTawtin &-Partnera*»+ 

■ Hill Samuel - 

C. Hoare & Co. 

Julian s Hodge -'-'— ■“' < 

. Industrial Bank of Scot,* 

-Jacobs, KroQ . 

Keyser Ullnt ana Vw-s ... 

Knowsley & Co'..IiiL , .»* ; - 
Lloyds Bank 

London & European — ____ 

London Mercantile 
"Midland Baidc 

■ Samuel Montagu. *.4.#-* 

■Morgan Grenffelf.— .*■*,> r 

. National Westminster? | f ^ 
Northern Comm; -, lTnst- 1| . ‘J » L + 
Norwich General .Trust * t ; 

Portman ' Guaranty^:— r .. 

P. S. Refson & Co. 

■■ Rossminster Accepfcs 

- Royal Triist of Canada 
Sc hie singer Limit ed.,^ 

. .El SI Schwab -11-....'-, * ' 

■; Security' Trust Co- Ltd. ) !•*. ._ 

- Shenley Trait '• tLVjl ? •; 

-. Standard: Oiartared ... ' j* “ **. 

.. Sterling Credit ... — 

Thames Guaranty — 

Trade Development Bk-Vj 
• Twentieth Century Sk- V 7kC » 

. United Batik of Kuwait ^ {, 

. Wallace Brothers -Bank 
Whiteaway _LajdIaw ; .-.: k 
■WBliams'.and CIlyn’s 
Yorkshire Bank ■>, 

■ Mflfftharff nf Mm iim uitlw gri » ’ - 


MO 


^3 i 


HE ^ EX 


T-daj- dapostta 7%, ^ 

* - — , ,* ' 
“•daydrtwstoronennis tt-2 19. , 
under 7% op to SSSJM Tilt* 


Visrgi 


SteriiOfT 


of depositi 


High { Low i" ffigfi 


Consols. 2\% yield - 

20-yr. Govt, Stocks (6) ... 47.73 

20-yr. Red. Deb. & Loans (15) 46 J6 
Investment Trusts Prefs. (15] 49-46 
Coral, and IndJ. Prefs. (20) ...J 62 .is 


14^4 j 14.93 


- . 

3.27] llfil48 > 


47.13 | 47.18 


53.09' 38.273 11S-49' 38^7 
*20/5) (S.'li 1(11(9® ! (3/1/75) 
50.68 37^)11 113.43 . 37.01 


Overnight...^' — ' ' 

2 d*F* aotlcaj — 

t7 riey* or 

7 days nodes. — 

One month lUs-IlAr 


One month llts-Il^r 
TwonuuiUifc. 11 la -I 13 b ll^B-llt? 


45.24 f 45.24 


iii'l) (23/UV63). grUA 
35.35; -114J41 . S4.46 


63.02 f 62.46 


(29/7) . (3/1) iWf© 

68.02 46.3S| 114^5 47.67 
it(S| <i-n 1(7/10/93'. : tOfUMi 


Six month*, J . Tlr’JrllSt 

Nine moathi.i 11 

One year-...., U7 B -lli*. 

Two .v»r%....i, '- 1218-121* 


Loan 

Authority 

deposit* 

Xpcal Anthj 
ne^otl+Ug 
bands 

Finance 

Hnue 

deposit 

Company 

deposits- 

Dm*** 

wbt 

1114-11*8 

im-uv 

USt 

UftW 

1168-1134 

1218 - 12U- 
12V 13 

jjviifc li-izj 
lUs-USe; ll-izij! 

1134.1138- 12-13 lpt 
. W-llfr, 123*1318! 

12 >8-I2it — 

lliS-lZlg 

- 'Eli i** 

/iL-trig 

1 WM| 

»«fi 

11 -llte 


Ins trade- 1 
bUhf | 


I Demand 


7% op to £Z3J)M TJ'U 

fM.o*rs4%. ^ t!»., 

u>d deposit 8i%. 4 tfij 


.CORAL INDEX 
Close 345-356 




f 




iiat-iiy 

ilia’ 


Ilea 12vl 


t2-I18® 


— I |121*-120b 


LG. INDEX 

GOLD 1424-145} 


r ‘ J ‘^ ! ST 


Section or Group 
Oveneac Traders 
Engloeeruip (Heavy) 
Eitgimertag (CensraD 
Wins and Spirits 
Tow and Games . 
Office Equipment 
lednnr/al Croup 


Ba t Date 

Base Value 

1 .. Section or Croup 


Base Valac 

31 .*12/74 

loa.oa 

1 Hisccllaacmn Financial 

31/12/70 

13J6 

SI/12,'71 

153X4 

I ^wd Hamfactnriiui 

29/12/67 

11443 

31/12/71 

15354 

j Food Retailing 

29/12' 67 

11443 ‘ 

wim 

MATS 

1 Insurance Broken 

29/12/67 

96.67 . 

U/1/7B 

13&7Z 

{ Hiding Finance 

2 AO Other 

29/12/67 

UKLOS 

16/1/70 

162.74 

10/4/62 

10050 

nti2m 

22829 

i - t Nsdeomtlss rt*M. 

FT-AcHiwta 

Indices in 


calcuUted hr Extol. ConunimlcatloiW 'Limited ta 


member of the Exchange Telegraph Gran) «n an 


fLotot suilwro and fin ance hoasea aeven dptf noth*, others seven days* *rina 4 Bnn local wilhortty- nwrtaww 

raw wnn loans three sws. m-lSI per c enL: tme sears 13M4 per ceoL ftvp^rS cent «Bank bffl rates & 

tahtr are twjrtmt ritos t OT prime paoen taylas rate fow-mrauto hank wn. aad teMomOi' trade Wlto 

121 per mu. ftoonataate se oing rat es tor oatmtxnb Treasory bins us^Sfs H tO-Ufrfi P#r «HK tbrae- 

mnrrfh lUtC.lllu OCT CPU . APNVXimate S fliltn Z rates for nmmArrh D ip : . hMi.nHindl ntM.m nff 


W *WS*«-tero o, to. FT-Actneriea 

S «A iSto .fwSmSZ IUVfSSE S C-U UUa-lU per cent: lor ore-momh trade Mils ^ ^ 


««« www ovbi^to irwr r — -7 ' -. 1 . 1 - 1^714 nor refit. 


INSURANCE B/L 
RATES '0) 

f ^AtlahticJ-Assurance ... L, 

.. . Cahnon Assurance ...... y ‘ n ’ . 


lE *>3 


C wnmnn iBi 12 p. FoteJsn 22 *. 


I Averun ■ ceodmc rates of discsaaa 122S03 pa- cost. 


• SelSflftig n- ais^cBiL TrearartrjWte: 


t Address atxnrtt trader Insarar * 4 
^ftepettr Bend table. - 1 ^ 


’ ' -?)*;• 


Oj 


ji. 

J(j* 




^ fi 
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FT SHARE INFORMATION SERVICE 


I 577 • !0 xj 


37 Lcz dim 


3x93 Aft 


2 
•I 

430 
£57 
40 

10 as I K15 gg 

M 

.a 

€71* 

09 

” n 

235 
263 
13 
56 
ZS5 

sn 

£24- 

29 

03 

69 
»a 

70 
11 

sy 2 

I« 62 
29 13 

78 33 

55 


tWAKKS AND 


*L r eEarrey£l_ 



—INTERNATIONAL BANK 
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Wilson insists again on 
seat at energy talks 


BY MALCOLM RUTHERFORD 


IMF split 
on gold 
sale 

dilemma 


HAROLD WILSON is under- Market summit in Rome at the The split, which came at the <Hull), John Evans (Newton) 1 
stood to have repeated the beginning of December. end of a brief but acrimonious and Bob Mitchell (Southampton ! e r p att j Lew's, us. Editor 

British claim to a separate seat Community Foreign Ministers emergency debate on the attitude Itchen). All except Mr. Mitchell j _ « __ 

atthe cofwtmjer-producer energy will also discuss the subject ^ *Je British Government, were mffi-MarfceteSrs in the June WASHINGTON, Oct. 16. 

dialogue in a personal letter to when they meet quietly at Lucca toward North Sea oil -reserves. referendum. THE IMF Executive Board Is 

Chancellor Schmidt n[ West in Italy, this weekend. was a fundamental one. between The debate brought to the sur- 1 now deeply split over the diffi- 

Gcnnany. but is thought to have f)n -.orifniiture - Mr Wilson Democrat s the face . many of the pre-referendum ; cuu problem of how to sell the 

been conciliatory in other areas. ann ^ ari have emphasised that V^ eb S s he i dibl Europe ab ?/2i onMixth of its gold stock 

The dialogue is scheduled lo ?iL tine has come for a thorough- ? r f* d dnn, toJ e " e *® policy talreurs real commitment to ti*i which Ministers agreed in Sep- 
beam in Paris on December IS. i‘ n i n o attemot at controllina coS a JUT three of the La bour | t ember should be used lo raise 

develop- 



munity expenditure, especially 
on the common agricultural 
policy, and it is in this area that 
Mr. Wilson is likely to have 
replied sympathetically. 

On the dialogue the British 
position remains that as a 


accept 
rides the 
fund may only sell its gold to 
members at the official price 
of $42 ’ an ounce, or less than 
one-third of the actual free- 
market price at the moment. 

But there is disagreement 
over the best way of e nsu r in g 
the IMF receives something 
closer to the tree-market price 
daring the year or so likely 
to elapse before the roles ean 
be changed to permit H to sen 
freely on the market— as mem- 
bers hare agreed in principle 
that it should be allowed to. do. 


on the current state of the . 2 kinr of the common agricultural ISJ?? Was re 4 ected “i Mr. energy policy.. 

European Community in letters no i:_:. Thi<? point was alreadv ivir * s ? compromise was accepted. _ . 

to fellow heads of Government ^ronclv m a Parliamcmanr L T enfacised the attitude of the Patience Urged 

at the end of last week. Other anBWt . r by Mr. Joel Barnett. British Goyerament by implica- ■ Q ® ofl 

factors, however, included West chief Secretary to the Treasury, n * d n ® 1 naB) e Mr. Stewart, la Of . 

German anger at rising Com- n n W»dnesdav Callaghan, the Foreign and “e British Labour £.r°up i 

--- on weaneioay. Commonwealth Secretary. It former Foreign Secretary, set; 

argued that a separate rep re- out the difficulties facing the; 

I Or> Ululion sentation could present a threat Government as Britain moved j 

Richard Evans writes from to a future Community energy from being an oil consumer to . 

Strasbourg: A motion drafted by P 0 ]*^- . . _ *Vu prodll ^ r - .. . '• 

Mr Peter Kirk, leader of the The Christian Democrat reso- These problems would have to ) 

Conservative group in the lution which sparked off this bo worked out with patience and ; 

future major oil producer European Parliament criticises week's row- by attacking ihe understanding, he argued, and in ; 

Britain's interests are funds- the British Government's demand British Government and Mr. his view the Parliament did itself ; 

mentally different from the rest for a separate seat at the energy Callaghan so openly was with- grave damage by ioaulging in , 

of the Community and is there- talk* was accepted bv the drawn at the last moment but personal abuse. " _ _ _ 

fore entitled to a seat in its own Parliament. not before the attack had been The attack oa the British ‘ | ra nsf erred 

richl. Althouch most observers The fragile unity of the pressed home with vigour by Government’s attitude was par-j _ .y,-. 

continue to think that the Gov- Socialist smnp was badly split Christian Democrats. Liberals ticuiarly regrettable because it. . ” nnT ““ 

ernment will back down in the during an angry debate on the and Gaullists. might still be possible to reach, 

end. there has been no sign of mailer. To the dismay of their Earlier ip ihe day there had an agreement among the Nine , s ® ni LO rep 15 stoCii5 

any yielding in official state- West German and Dutch been an angry private discussion before the December talks. He • 
merits and the position may colleagues five Labour MPs within the Socialist group when wa not necessarily predicting ! 
actually have hardened. abstained on a Socialist resolu- it became apparent that a split this, but representation still had > 

Theoretically, the issue does tion calling for the rapid estab- was unavoidable. By all accounts to be argued out ' 

not need to be resolved until fishmeal of a common Com- the West Germans and the Dutch Mr. Tom Nonnanton for the i 

December 15 — the eve of the muniiy energy policy. were shocked at the violence of Conservatives, - although not; 

opening of the dialogue. By It is potentially a most damag- the passions displayed by the attacking the ’British Govern-; 

then there will have been plenty ins division for the Socialist British pro- and anti-Marketeers. ment, it was essential to achieve t 

of opportunity for high level group, now the largest in the The five MPs who declined to a Community approach to energy . 

exchanges, including two sum- Strasbourg Parliament which has support the Socialist group reso- questions. To take any other 1 
mit meetings — the six power previously been extremely lution were Mrs. Gwyneth Dun- view showed “a dismal example j 
economic summit in France cohesive under West German woody (Crewe). Guy- Barnett of political myopia." ; 

month and the Common leadership. (Greenwich). John Prestcott Energy dialogue discord. Page 6 \ 


□ext 


Talks over 
jobs risk 
at Swan 
Hunter 


Associated British 
cuts bread by id. 


Foods 


BY DONALD MACLEAN 


By Our South Shields 
Correspondent 


of currencies like the German 
mark and the Japanese yen, 
ol whieh its present holdings 
are below 75 per cent of 
quota. The gold would go 
directly to the country con- 
cerned in exchange for cur- 
rency at the official priee. 

Buf the Americans would 
like to see the gold then im- 
mediately transferred by the 
Government lo the new EBF 
trust fund which Sinc e it is 
not subject to IMF rules, 
could sell it on the free 
market. This would both raise 
development finance and con- 
tribute to gold’s demonetarisa- 
tion. 

However, other countries 
more anxious to preserve 
gold’s monetary role are push- 
ing alternative schemes: one 
Idea is that the trust should 
only sell the gold off slowly 
over a ten year period, borrow- 
ing development finance 
against its holdings in the 
meantime. This would avoid 
the danger or a precipitous 
collapse in the free market 


Alternatively, the central 
bank might agree to bold the 
gold It received from the MF 
in its own reserves, paying the 
fond an official price hot mak- 
ing an additional payment into 
the trust fund in line with 


pipeline which may necessitate 
- price increase in f~‘ • "“* — " 

uueuw. S41U ujc lams Itiui. Bread companies nave oeec w j* h _ n _ nap i- on reeulations 
Department of Industry had informed that, under the Price which nrevent makms aledu^ 
n requested by Sf«au Hunter : Code. they, are free to. make SEE -£"SJS 


tit. Tom Melyer. group mauag- ■ , price tnerease in <h=wta*r. alm „uneement of the price cut l« for 

Have uecu urith an oHonl- nn rofmletinnc t i 

reasons for the 


‘ASSOCIATED BRITISH FOODS, sures on the industry by the end price flexibility in the industry.* 1 

I one of the country's largest of the year. ABF said yesterday This, he added, was at a time . . _ 

! bakers, is to cut the price of its that it would “hold the new “when the major concern of ail j P™« w “ eo “e ftmd started 
THE SWAN HUNTER ship- : standard 28 oz- bread loaf by J p price for as long as it can." of us should be lo hold down I 5eUmg - 
building group made its first j to 16p from Monday. Mr. Garry H. Weston, the c0 *f* prices.” 1 

official statement yesterday on i However, a warning that cuts chairman of ABF. said that the . 
its talks with the Government , in the price of bread were likely price cut was due to the im- f MJ, 6 ” h- 
over the difficulties sun-ounding : to be short-lived was given yes- proved efficiency of the com- fu® »h?t i?i n w 

its Swan Maritime tanker build- terday by Mrs. Shirley Williams, pany's bakery division, AlUed Sj %’25 w K£ - lh iL!LS H 
mg programme and the poten- Prices Secretary, in view of Bakeries, which includes Sun 
tia! risk to jobs in the Tyne ; “ certain cost increases in the blest bread in its products. 

,,rd ’'- _ . _ 3.«!' ^ ^ ™- W-«ST5 

ing director, said the talks with : 
the 

teuT-y-j j*? 

W ?JiL S ‘ Um STS; j Associated British Foods. the Bread Subridy Scheme, varia- ff t y to^comph %riS Se ?ravi-> 

irr(pr nk h«»k ^hP ' Sleps aI ? bei . n * taken t0 amend tions in selting prices require gj 0 ^Qf C ft/ Pri^ Code. P The 

said, was heavily dependent on j priS^cute^are^fidfy PJ 1 t JL approvai of the Prices Sec_ company’s profits had been run- 

lh ¥he'Tee°d f tTSF discussions SLd5 tfS corner. ^ "Sw Mr. Weston said, was fiaRJ SSTjSSSFSSJu 

I T** price cut b - v Abated -ridiculous and tiresome evi- prom reiereuce levels. 

with the Department of Industry (British — which the company ex- dence of how completely the in- 
had ansen because the TOD- ;pects 0 thers to follow— is made dustry is barred from competing 

strucUon of a particular ship i in conjunction with a packaging on price to the benefit of the 

was due _to commence and the, isw i tch from waxed paper to public. 

owner, having been u °f ble / plastic bagging to meet “initia- “Instead, the industry could 
h I fives of competitors.” only rely on trying to gain or 

vessel, had expressed his doubts | ^Tille accepting that “ impend maintain trade through elaborate 

ing heavy cost increases,” in- and expensive marketing initia- 
cluding higher wages for sales- tives. which are of no pnee 

i men. drivers and bakery benefit to the public, and which 

operators, would impose pres- no one would care to start, given 
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The Chancellor is expecting ■ t0 EgiT itself. SIater 

ZJffJSASt - Index rose 6 . 04 O 348.4 

— be a predator o n its , own 

after this deal EHiT maj 
cash of nearly £20m^ anr 
not selling on that much 
premium to the investmer 
: sector. ; 

Sears Holdings 



fiation slows down next year, 
but his speech last might was 
not what the gilt- market 
optimists had been looking for 
during; the. afternoon! : Public ; 

spending cats' are inied oat for 
the immediate -future and fee 
borrowing requirement . will 
continue to.' grow— if more 
slowly. Recent moves to push 
up interest rates have provided 
a demonstration of . his readiness 
to use “various methods" to 
control monetary conditions. 
For the private sector,' some 
kind of rationing of credit is 
foreshadowed. 


Grown Agents 

Even by the. standards of 
other lenders against property 
the Crown Agents have proved 
alarmingly accident-prone. It is 
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not allow bread wrapped in. 
waxed paper to be sold more; 

cheaply than bread , in plastic : gold’s free market value. 

* ' In this way the gold would 

remain in the monetary system 
with the developing countries 
still getting a sizeable quantity 
of aid as a result of its scale. 
It is also possible that the 
Bank for International Settle- 
ments at Basle might be called 
upon to buy gold from the 
trust fund and hold it for 
monetary purposes. 


■ Sears- Holdings* int 
ment provides little gnfcjj 
the full-year outcome. T3-- B .. . 
month results are cenaia * 
up to expectations with > : ’ 
tax rise of. nearly 12 pe * ! 
to. £UL9m., excluding ' 
surplus on loan storit ai 
tions. The retailing ig . : - 
all . achieved sizeable . T . 
gains, while William EEfl 
than doubled its profits tb 
by comparison with a pq 
at English and Continenetal. half of . 1974-75, and Gj 

^ Much more significant for the produced an initial £438,0 

now posribleTto compare *fee stock marke£ - however, is a interest . Tbe^ excepd* 
provisions of the majortotkers further gU^sr of tiie disasters jewing. £1 An. dow - 
to the property sector during the 1D Australia. The Agents have the U.S. division, hit ; 
lSSSfi» TtefiKSS «Kten off all. their equtty re«ssion .. . , 

one-time THxmertvJinked mil- investments in three Australian • But the pattern could - 
todSIs STlS?ai«£L hi companies in which Capital and ferent m the sea ma tg 
written off 15 ner cent as well Counties Also had interests, and trading in both footwe - • 

I" cepnn . P««si»le liability, to . w ■ 

stantial rolled-up interest Of advance up to £36m. extra to fifths of pre-raterest pn 
FAFCs non-coSnmer lending complete developments, making described as quiet ati 
totalling £281nr. almost 40 per a total commitment of £93m. And 
cent, has been subject to pnm- This would mean further heavy irtffiSfan 

sions.aodasonilar proporrion -te^s. ™edwi| ga^ 

of Keyser L l lma nn s recent signs of a pjcfeiip.-^'C* 

latt Anglo-Thai ' - -ting machinmy 

off. In both these latter- cases *» ... ^ve an effeei ttRa^nri'- ' ! * 

part of the provisions reflect incbcape has increased the . overall the rate ef grow 
future interest which is. unlikely equity in its offer for Anglo- ^ iQ^r in the^aaeat- - ' 

to be received. Thai by 84 per cent, under- prospective yieIdqf U> 

Now we have the "Grown written the package; and secured and- p/e of around 
Agents, with a total end-1974 the irrevocable agreement of outlandish, however, oh 
money book of £388 &l, against Estates House Investment Trust given the potential in.; 
which the provisions are flOlm. which controls just over half ing, which made nV 
or 26 per cent Half of this lend- the votes. So that, more or less, 1972-73. 1 

ing was to “primary” banks — that. Anglo-Thai feels that it Seel also Paic 2$ : 

perhaps a somewhat retrospec- ^ as bad tile rug pulled from •\ Qr~ 

tive definition — so it follows that under its feet. But any third n v J rf) ' t .'S 

more than half the- cash party has had plenty of time to 1 ^ on » K 
deposited with property com- show his hand, and the cash Unchanged last 
panies (£I06m.) and secondary alternative — worth I31p per Hydro’s, profits are 
bankers has been written off. share against I02p in the market decline in 1975-76 
Moreover, no allowance. has been before t he - b attle started —■ • initial contributiOH Atka *. 
made for the possibility tljat^ satisfies EHlT's stated obje ctive worth over NKriOOmf - v * 
interest will sot he received on liquidating its big .strategic operating levet ‘TBe - 
advances of £186m., which it is hohiings. The probability that operating total wasNKri 
said will cost some £19.4m. itVouki want to place its entitle- me ssage is that tinf - 
annually to fund. Consolidated mew, equivalent to an eighth of traditional eanosgsi. ftfl& 
losses of the Crown Agents are Ineficape’s current equity, is one tilisersi are now sHdhjf ' 
likely to be. a farther £llm.- obvidus reason for the latter’s gut this year NoraJtll ‘ 
£I4m. for 1975, before crediting weak ahare price— down another a i so assorting a verjr ii 
interest accruing on the £85m. I9p to^eiBp yesterday. But the ^ borrowing costs.! 
Government grant undeleting apparently went generatiotl came j B 

The imminence of the Crown at a i dis- of capital investment i 

Agents’ accounts may serve to ' ^ this year itcouJdgfc s ^ t - t 

explain the bout of nerves v nimh ifw t & nn t0 a « low as an-eighth^r-” -^ 5 

suffered by property shares this balance sheet^ ^ spending reaches 

week. Sure enough, a £lpm. incn ? a P® s * eeL NKr310 the shares art ' 

difference of opinion is revealed The speculation now switches cent- below thek 1975.1- 
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about his ability to 
with its construction. 

Mr. Mclver stressed that, to 
date, there had been no cancel- 
lations oF contracts, but in view 
of the possible effect to employ- 
ment and the proposed nationali- 
sation of tbe industry, it was 
essential that the Government j 
be made aware of the position. 

Swan Hunter later refused to 
enlarge on Mr. M elver’s state- 
ment or to define tbe tanker 
referred to. 

Better news, however, appears 
to be in prospect. It seems 
Fairly certain that a much- 
heralded order to build two 
Type 42 missile destroyers for 
the Royal Navy will be; AN 


Shell and Esso discuss plan 
for ethylene venture 


BY RAY DAFTER 


Saudis may discuss 
U.K. technology deal 

BY MALCOLM Rl/THERFORD 

EXCHANGE of Saudi Gordon Richardson, Governor of 


SHELL and Esso are in serious stage, however, whether a pipe- least one international chemical 
discussion over the possibility of line would be included in the company, quite apart from Shell 
building a petrochemicals plant venture. Other possibilities and Esso, 
based on Nortb Sea feedstock, include the export by tankers of Neither Shell nor Esso is 
The venture, if sanctioned, could ethylene or its derivatives to commenting on possibilities of a 
cost between £150m. and £200m. continental chemical works, or joint ethylene scheme; at this 
The two companies are the development of downstream stage of discussions an 
evaluating a joint project for processes on the Scottish site, announcement would be prema- 
b oil ding a large ethylene com- The 'Sbell/Esso exploration ture anyway. But Mr. Gerard 
plex, of 350,000 to 500.000 tons group expects that by 1979-80 the Fairtlough, managing director of 
a year capacity, fed by natural Brent Field could be producing shell Chemicals U.K. told staff 
gas liquids from their Brent at least 1.500 tonnes a day of last month that in spite of the 
Field. ethane, a natural gas hquid current recession there were 

The Government . and other which is an ideal feedstock for prospects of a major investment 


end of the year. 

There is also a strong possi- 
bility that Swan Hunter will be 
asked to finish off another 
missile destroyer, the Cardiff, on 
which work has been suspended 
by Vickers at Barrow, due to 
labour shortages. Tbe vessel 
could be towed to the Tyne in 
the next few weeks. 

Vickers said it was “prema- 
ture ” to talk about Cardiff 
coming to Swan Hunter for fit- 
ting out but admitted there had 
been talks about the future of 
the vessel on which work was 


It is far from certain at this 


Continued from Page 1 

Chancellor rules out early reflation 

was the size of the public sector demand for credit would revive. Mr. Healey said that 2m. now more than 16 per cent, more 
borrowing requirement “ Until Mr. Healey implied that some people were already covered by competitive than 
its growth can be halted and use of quantitative controls wage settlements “within the £6 when the pound stated floating, 

then reversed,' we . shall need to might be -necessary at that stage. limit” including “a substantial But the depreciation ofster- 

p.xercise especial vigilance in our saying tbe aim was to ensure number who had renegotiated ling had made inflation woree. 
monetary management. The that “within any ' general agreements which -wonld other- .In future we 
alternative of readily accommo- restrain* which may prove neces- wise have conflicted with the -our competitive advantage ' w 
dating a further acceleration in sary, credit remains available to limit The monthly rate of pnee restraining domestic-costs. y 
monetary growth must, I believe, priority needs, notably the increase had slowed down, if we can do so shall we oe aD 
be rejected.” financing of exports and-indus- although dramatic reductions in to_ take full advantage of tne 

Mr. Healey emphasised that he trial expansion.” the year on year rate, would. not recovery in world traee. 

would not want to see the growth While saving “ nothing, can appear “ for some months. In the meantime P 1 ® 11 ?* 1 ' 

of money supply exceed the rate -prevent this winter from being a The Chancellor emphasised the lor said he was confident tne 

at which money GDP was increas- hard and painful one for need for the U-K. to win and balance of payments avnai 

Ing “ over any sustained period.” minions.*' the Chancellor said retain the confidence of “con- could be financed tor as Whs 

But the Chancellor did not. there should he a “ fairly rapid sumers and investors at home as it persists.” In this context 
give che impression he was think- recovery in the world economy and abroad." .. he made particular reierence to 

ing of any early action., op and .world trade” next year. He gave a new 1975 balance the “substantial facilities in tne 
Ihis front. He put the prospect although there were still dangers of payments forecast of “under International Monetary runa ■ 
of “further restraint” in the “if other countries, particularly half” the XSijbtL. of 1974. and including ” tbe enlarged oil 
context of tbe economy's move in Europe, trv to reduce their said export prices, as a result of facility wbiei I take somepnae 
out of recession, when the public sector deficits too quickly.” the depreciation, of sterling, were in having helped to esutmsn. 
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announced* 1 for tile group by the 'Arabian money for British tech- the Bank ^ Etojfcnd- ' chemical groups, deluding ^ICI an ethyteme plant decision being taken next year. 

Ministry of Defence before the nology is likely to be high on Areor^g to Arab source^ the and BP, Chemicals, have been * p ^ would be H pIaDt B .!° come on 

the agenda when Crown Prince Saudis are particulary interested party to some of the talks as it wnetuer tne etnane wouia De 

Fahd visits London for tSks to .arms deals with -Bntam^and is possible toat produce from the used as a chemi«ti raw mat^ai advjmtage of ^ Brent produc- 

next week. the supply of Bntisb tectoucal plant would be fed into the U-K. ^ ^ s ? fuel. Indeed, «t is quite ^ 0[ ethan6j a decisioil 

The Prince, who is the effec- Mr. Roy Mason Defence ethylene pipeline gnd. to?oth Sn * iSkS ventSe ? Thte would have t0 bc token by the 

tive ruler of ihe country vrili Minister, has already - visited If tins is to be the case a pipe- to Doth in a linxea venture, mis . 

be accompanied by Tn^excei^ Saudi Arabia twice this year— line would have to be built from idea is being evaluated by at prospective, partners next year. 
tionaOly high-powered team of once f °r the funeral of King the North East of Scotland— the 

Ministers and advisers, including Fdsal in March and once for likely site for the plant— to BP 

tire Ministers for Foreign Affairs, official talks. Chemicals’ coraplex : at Grange- 

Finance and the National Earlier in the year there were mouth. The BP site is already 

Economy, and Industry and discussions on. a possible Saudi being linked to a joint ethylene 

Electricity yloa Britisbwifinaoc-yle plant under construction by Id 

In the course of bis three-day loan for Britain after Mr. Healey and BP at Wilton, Teesside. The 

visit he will have several meet- visited the country last Decern- Teesside complex is linked, m 

togs with Mr. Harold Wilson, the her. Although there vras no con- turn, with ICI’s production unit 

Prime Minister, Mr. Denis finnation last night that the loan at Runcorn which,' again, is 

sto P peT7n’ J the"“early" summer i Healey. Chancellor of the Exche- discussions have meen revived, connected to Shell sites at 

because of a shortage of skilled - quer, Mr. James Callaghan, even a technology deal could in- Carrington and Stan-low.. 

Labour. i Foreign Secretary, and Mr. vgl*N2 considerable Saudi funds. " r_ '' 
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UJL TO-DAY Early frost, . fog. Bright 

DRY in most places. Showers in intervals, showers. Wind vari- 
E. England and N. Scotland. able. Max. 13C (55F). 

London, East Anglia, Borders, Edinburgh, Dundee, 

EL, SJEL, NJEL England Aberdeen, Glasgow, Cent High- 

Bright after fog and frost lands, Moray Firth, Argyll, N-W- 
Sbowers, near coasts. Wind E. Scotland 

light Max 12C (54F). Frost and fog at first Dry. 

Cent S-W- N.W^ Cent N. becoming cloudy. Wind E.-N^. 
England, K, W. ■■ Midlands, kgbt Max. 11C (52F). 

Channel Is., S- N. Wales. Lakes, NJE. Scotland, Orkney, Shetland 
Is. of Man, S.W. Scotland, Cloudy, wet Wind N.E. light 
N. Ireland Rather cold. Max 9C (4SF). 

“ Outlook: Mostly dry 

_ occasional rain in S.W. 
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this booklet prescribes just the treatme ' 

- From both points of view - management and staff - 
illness costs money. The Crusader Scheme described if 
- the booklet can help to deal with some of the problems * 

■ involved. 

* tt takes into account .that Executives and other Seniot - ■ 
members of ttie staff may wish to arrange Private Medic - <■ 

•v Treatment in such a way-as to fit in with the pressures of* 
modern business life.. ■-■■■.: ■' '-7 ' • 

• . ^ Premfums may.be paltf by management or employee ■ • 
'■or by both one shared basis: Ask your insurance Broker-' ■■ 

■ for copies of this booklet or ; apply. direct to us; either 

;■ sending the request slip attached to your letterheadihg< - ... - 
^ tetefpione Douglas Scott at 01-626 8031. ' ;? 

^ .'f^tWuglas ^W. Scott, Manage! Group Sales ft^rvice 
r. ' Department Crusader Insurance Co. Ltd; .. . ■), 

1 :: Vihafla House. Tower Place, London EC3P 3BE. 

I /am interested In Crusader Group Medical Aid 
. • schemes please teii me more. • . 

i 


■ r'^ets 


Klane. •• ■ 

taLOCtaeiTERSPLEASE) . 







. 


CRUSADER 


£S TaBushed f wv 
A Memoer ol'tfie 
doming Croup 
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by 4* FfmsatJ .Tiaits- LUL, Srrcfies Bouse, Cwo«i -street -L&doa Et 
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